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J.—ENUMERATION AND GENERAL Review or Join? Stock BANKs. 


Tue ‘ Banking Almanac” for 1875, published in December, 1874, 
gives the joint stock banks in England and Wales as 121. 

Omitting the Bank of England, two Isle of Man banks, the 
Cheque Bank (Limited), and the Shropshire Banking Company, 
since absorbed by Lloyd’s Banking Company (Limited), the City 
and County Bank (suspended), and adding the Ludlow and Tenbury 
Bank, which, though a bank of issue, does not appear in the 
** Almanac,” the total number stands at 116. 


These are— 
Number. 
Hester ey EO MMO Ma wisesad eascceusstsnselstendaseos si rscszoesSionaes 12 
TONG ON) ABC PVOVIMCIE!. 5.55. :ssetevessvorssscoononseedensenves 4 
J e2.u bso) lig 0) 0) 0001 ae ee Coen Oe a 97 
Total England and Wales................0 116 
Add— 
BLM ence Ait eect tue ccnteeedoncactrue wetted eechasctesminde canes 2 
Bnet Feb lias savanna rede cae easaci een Seah eee cadatva ca van esate: $2 
ite laa clie sersicessntsactactscreecatnnpeuuineeee omit epesatersrens tes 9 


_—— 


Total joint stock banks, United Kingdom 139 
The following tables, compiled from the ‘“ Investors’ Monthly 
** Manual” for August, 1875, the ‘“ Banking Almanac” of 1875, and 
the balance sheets or statements of the banks where these were 
available, show the date of establishment, number of offices, number 
of shareholders, paid-up capital, reserve-fund, shares, dividend, 
market price, and yield to the investor :— 


Table I of the Purely London Banks. 
», LL of the London and Provincial Banks. 
» II of the Purely Provincial Banks, roughly 
classified in districts. 
»  lVof the Scotch Banks. 
>»  V of the Irish Banks. 


10 








Number. Names. 

1 | Lonpon AND WESTMINSTER BANE............ 
9 | Lonpon JOINT STOCK BANK \...:....0:ccceeees 
S| Union Bank OF LONDON. ..,...1c000-c0seenrcere- 
Ay A USY BINT Wasen< cotoene tenets bee oa tnecs sh aetacowass oaoqahere 
5 IMPERIAL BANK, LAM0t€0, ciicc.ccoveceressssannss 
G | AvmeaAnce BANK, Loemaved) ooivcc.ccs-cceosccon doses: 
7 | CenrrRAL Bank oF Lonpon, Limited. ........ 
8 | Merroponitan Bank, Limited 1... 
9 St..dames’ Bank, 2:29i2bed wiucs Lcbascstancssenstdes 
10 | W. Lonpon Commu. BAnKk, Limited ........ 
11 | London Banking Association, Limited .... 
12 | Megcuanr Banka. Co. or Lonpon, Limd. 
Wt ot: MR a et A EA 

AVOVA@ OE. sccaticsesenentncctee tence a 





f. 


Duxn—On Analysis of Joint Stock 


[Mar 


Tae 1.—Purely London 


2 


Date of Number 


Wstab- 
lish- 
ment. 





Year. 
1834 
°36 
739 
515) 


G62 
°62 
a7 
63 
67 
SAN 
66 
Gp 


63 











ot | Cate 
Offices. one 
| 
No. £ 
8 2,000,000 
6 1,200,000 
5 1,395,000 
6 600,000 
3 675,000 
I 800,000 
5 100,000 
190,583 
I 6,620 
z 22,269 
~ as 
I 375,000 
40 | 7,364,472 
11 banks, 
34 669,497 





3 

















4, 


Reserve 
and Balance 
after 
last Dividend. 


£ 
667,501 
522,713 
411,123 
137,554 








G15 53e 
170,000 
25,260 

2,500 


100 
983 


103,980 








2,138,844 
11 banks, 


194,440 








* 90,1601, of capital consisting of deferred shares received no dividend. 
+ The business of this Association is not that of ordinary London bankers, and their 


Exchange. 


a 


Number. Name. 





| 





NATIONAL PROVINCIAL BANK OF ENGLAND 


9) 


ft 


New, 1874 


COC e roe nese enee 


j 


ConsOLIDATED Bank, Limited.............:cc008 
Mipuanp Banxina Company, Limited .... 
LONDON AND PROVINCIAL BANK, Limited 
LONDON AND YORKSHIRE Banx, Limited 


39 


99 
Lonpon AND County BANK 


bo 


OS i 


LonDON AND SouTH-WESTERN BANK, 


seem wos ereereceece d 


Cee eee e mere esseeocoresereee 


THO 


Totals 
Averages 


eee eee m ee oeeeHoeoessoeeesscesereseeene 


Pees ees ooeerererteusoncorsrerreeeees 





stab- 

Date of 
lish- 
ment. 





Year. 


; 1833 


62 


63 
"63 
64, 
wD) 











149 


27 

4 
28 
a) 


Il 





412 





bY 


1,462,500 


1,425,000 


166,180 


800,000 
300,000 
150,000 
121,284 
4,424,964 
632,138 














TABLE 11.—London and Provincial 


4 


Reserve 
and Balance 
after 
last Dividend. 


£ 





742,444 


719,657 


14,012 


125,876 
45,000 
34,818 

25331 





1,684,138 
‘240,591 


ener eens ees ra reece ese ereere see racer a casera eee een 


1876. ] 


Banking in the United Kingdom. 


Joint Stock Banks, 1875. 


iat 





5 


Number 
of 
Proprietors. 





No. 
4,800 
2,560 
2,800 

830 


530 
1,240 
350 
500 


28 
109 


260 





14,007 
1,167 





6 


Number 
of 
Shares. 


No. 
100,000 
80,000 
90,000 
60,000 


45,000 
80,000 


2,0,000 
18,031 
6,849 
4,005 
15,000 


a 


Amount 


per 
Share, 


£& 
100 
50 
50 
20 


50 
25 
10 


10 
10 


Paid 


per Share. 


£ 
20 
15 
155 
LO 


9 10 
Dividend Price 
and Bonus per Share, 
Ne Pee August, 
12 Months.| 1875. 
Per ent. £ 
16 64% 
183 47 
15 44 
9 13 
8 17% 
ve 123 
8 8 
} 8* 98 
co ee 
5 ne 
10 36 
11 banks, 
11 — 


i 


12 


Premium | Yield per Cent. | Number 


per Cent. 


Per cnt. 
2225 
2134 
183 

30 


163 
25 
60 


Discount 


44, 











at Price. 

& $. ad, 

419 3 JU 

Le ae | 2 

Bich 0 3 

G.1s,. 6 4 

CAT 2 5 

sae = 6 

. = = 7 
_ 8 
~ 9 
— 10 
a 11 

6 13° Tt 12 

8 banks, 

5 18 8 





shares were privately subscribed for and no quotation applied for on the Stock 


canner reer eee eee SSS SST SSS 


Joint Stock Banks, 1875. 




















5 6 7 8 9 10 ll 12 
Dividend Price 
b il 
- 5 ihe Bhs Paid | and Bonus | per Share, | Premium | Yield per Cent. Number. 
: a per Share. P for | August, | per Cent. at Price. 
Proprietors, Shares. Share. 12Months.| 1875. 
No. No. £ £ Per cnt. £ Per cnt. £ os. d. ; 
20,000 50 aI 23 85 3044 ei, ae 
3,312 77,500 20 12 23 49 3085 — i 
ZOE 25 20 4 23 36 _ — 
3,250 60,000 50 20 18 62 210 Lys Heap) 2 
580 8,309 | 100 20 8 24 20 Gi V3 4. 3 
1,650 209,000 10 4 10 ae 874 BGS 9 4, 
887 15,000 100 20 9 27% 388% 610 4 5 
625 30,000 10 5 10 9% 90 Silko 6 
539 13,476 50 9 4 5% Discount] 6 10 11 7 
10,843 ae _ ae = _ on a 
1,549 — — — 11% — — age aa 
nt 
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TasieE II].—Purely Provincial Engl 





Coe e rere rere rer eseeerwn eer seereereereee 


Name. 
Number. [{Italics—Small or Large—denote Banks of Issue, 
CAPITA LS—Italic or Plain—Banks which publish Balance Sheets.] 
I. Cumberland, Northumberland, and 
Westmoreland. 
1 CARLISLE CITY AND DISTRICT BANK....:...:... 
2 CARLISLE AND CUMBERLAND BKG. CO. .... 
3 CUMBERLAND UNION BANK, Limited .......0...00. 
Ay i) BANK OF WHILE ELA TEN, Diancbeds- cy i..cescessesovcvbues 
5 Whitehaven Joint Stock BOI viciceciesessevsnedvovevensconeoovarees 
6 | Banke of Westmoreland ....ccccccsecesccencsrrslesrsensernersessonsonrsdennnes 
7 | Nortu Hastern Banxina Company, Limited ........... 
8 InDUSTRIAL BANK, Limited, NEWCASTLE ..........::::cccceeee 
9 | NorTuy. Countriss’ BANKING Co., Limd., NEWCASTLE 
II. Liverpool. 
MO aul Weanak Of olunvietqOOl oi. 5c7.ccls cusses Sera s3s ttademcannsee aap gages Soh dure 
11 PR POOL WONTON IO ANEG 4.0.5. tas. Biss, fs coset dice ceeontgoaeociaeuoastase 
12 5 COMMERCIAL BANK, Limited ........ccscsesceeee 
13. | NortH WESTERN Banxk, Limited, LIVERPOOL ..........000+ 
14 | NattonaL BANK OF LIVERPOOL, Limited © .......:sscccceee 
15 PADMORE EFMNK:, -LONULCE. <a xcasacetescetet ces zecvteone spate chor seaneee 
16 NORTH AND SOUTH WALES BANK. ........cscssee 
III. Manchester District. 
17 MANCHESTER AND LiverPooL District BANE ..........:. 
18 a CotntTy BANK, Limited.......cccceee 
19 Salbord: cB amlee iicuccccasescarwatussrter-coemsevaet 
20 | UNION BANK OF MANCHESTER, Limited.......cc.c...ccccccecsseees 
21 MANCHESTER JOINT STOCK BANK, DiURECO s vckcaomeestaee 
22 | LANCASHIRE AND YORKSHIRE BANK, WAVE ciaine casseanse 
23 | Lancaster Banking Company. oise..s cccces diese coonseboubrsseacesees 
24 { PRESTON BANKING COMPANY. <..ccss.ccccosccscseseoscnsopeevnannnceeses 
New: A. Shares............000082. 
25 PARR’S BANKING Company, Limited, WARRINGTON 
QE) A a AMESOL ASOLEOI? + Sieiawiseh rics cu ck aaa ock ene e Nou iovnccodtts SooMivenes 
27." \ Busy, Batiing Compaiays hfs cit otaheseecesssod biggss.csaees 
28 | RocHDALE JOINT Stock BANK, Limited oo....ccccccccesseeee 
29 1 Ashton, Stalybridgo, Ge... Bark ..0..4..-.ssagiies ssecenrstosqerseossonees 
IV. Yorkshire. 
30 “\ Darlington District Banke 9 cvccctccncik-cecsslcseevsevanceestnodesvees 
31 SWALEDALE, &c., BANKING COMPANY............ 
32. | Knaresborough and Claro Banking Company  weccceceees 
33 YORKSHIRE BANKING COMPAN 5 dg Rast eet ee 
34 | York City and County Bank 





When 
Estab- 
lished. 


Year. 


1837 
°36 
°29 
BY 
°29 
33 
79, 
"72 
Al 


1831 
35 
32 
64 
63 
61 


1836 


1829 
62 
°36 
°36 
"73 
79, 
°26 
°4,4, 


1865 
36 
"36 
"72 
°36 


1831 
36 
"31 
"AB 
°30 


2 


Number 


of 


Offices. 


No. 


lal 
beHwhb AP ODA 


Lol 


NW Se Ae eS & 


37 


i] 
SS ew St 


eH oN 
1 N Af oo 


Paid-up 
Capital. 


£ 


80,162 
75,000 
225,000 
98,530 
45,000 
25,680 
260,000* 
20,323 
21,690 


625,000 
600,000 
350,000 
405,000 
450,000 
130,110 


420,000 


905,000 
660,000 
600,000. 
440,000 
90,000. 
250,000. 
275,000. 
191,484 
50,000. 
290,000 | 
225,000 | 
109,080 | 
22,656. 
50,000) 


68,000 | 
63,000! 
unknow1 
250,000 | 
125,000 | 





* Viz., 40,000 ordinary shares—64. paid and 1,000 = shares deferred ; no dividend as y 
on the latter. 
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4 5 6 7 8 9 10 11 12 
eserve . Dividend Price 

Belance Number Number Amount | Paid-up Veweee per Eeeiniims Yield Num- 
Sor of of per iyi for 12 Montbs, eae sen, Cont, |. OSE Cent. at | ber. 
Dicidend. Proprietors. | Shares. Share. | Share. ee ; ee Price. 

£ No. No. £ £ Per cnt. £ Per cnt. | £6 5, d. 
B.025 413 6,414 25 ioe 20 44% | 254 513 - 1 
3,836 325 15,000 20 5 21 22% | 350 413 4 2 
724. 780 18,000 30 124 18 44 252 gt ene 3 
65797 304 93853 30 10 20 O7k cles 5 7 4 4 
18,195 209 3,000 | 100 15 25 64 aZoe "Ns No. ag 5 
5,000 106 2,140 | 100 12 10 19 583 Oo A 6 
30,432 1,028 40,000 20 6 33 3 Dis. 3°58 3 7 
1,500 211 6,873 5 e: 10 aa Ss fo As 8 
m7 7 36 Vee 50 30 3 34 133 | 6 16 9 9 
75778 527 50,000 | 100 124 16 Bee) LOL 7 Tee 10 
54.5365 156 30,000 20 20 10 29 45 618 - 11 
55729 280 35,000 20 10 123 18 80 6 18 10% 12 
1,179 367 54,000 20 3 ih IO B05. | Go es 13 
6,400 752 30,000 25 15 & ie: 158 | 5 18 - 14 
7,194 357 13,015 20 10 5 10 Par 5 - - 15 
35,328 852 4.2,000 10 10 18? S241, 2219 | 5 14. .6 16 
7 74 1,250 90,500 20° '| 16 20 36% | 265 a ae 17 
54,885 730 44,000 | 100 15 15 40% | 170 Suri t 18 
20,000 | 230 75,000 20 8 112 14 75 Ge ge 19 ° 
50,097 384 40,000 25 II 12 ip: Sy eum WL rd gp 20 
31,630 263 15,000 20 6 10 124 | 1044 | 4 17 11 21 
345145 450 25,000 20 10 6 134 384. wli4n oe 162 | 722 
76,216 324 11,000 25 25 30 155 520 4°16 o2%l) “23 
49,900 110 2,000 | 100 100 Nil 23 252 Nil \ 94 

2,000 25 ae 10 33 32 7 It 64 
35,768 265 14,500 | 100 20 15 60 200 5°- - 25 
— 247 15,000 20 5 6 21% Agee 4 eh ag 26 
20,000 151 18,180 10 6 25% 24 300 B Peis 27 
4,446 148 5,664 20 4 4 5 25 6 16 = 28 
16,005 148 12,500 10 4 103 8 100 GF OLAS 29 
29,416 78 4,000 | 100 17 10+ a3 ie en ey ee 30 
33,000 121 8,400 100 Glos 20 o: — — 31 
24,000 104 — — 20 15 —_ = aa 32 
6 3,000 425 20,000 25 12% 24) 57 356 ie eam 33 
ay) 34, 


90,000 167 5,000 | 100 25 - Peers 40 180 6 





+ And also 1/. per share added to capital. { Shares very rarely dealt in. 
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TABLE III.— Purely Provincial Engl 





Numb er 


35 
36 
37 
38 
39 
40 
41 
42 
43 
4A, 
45 
46 
A] 
48 
49 
50 
51 
52 


53 
54: 


55 
56 
57 
58 


59 


60 
61 
62 
63 


C4, 


65 


66 
67 
68 
69 
70 


Name. 
[Italics—Small or Large—denote Banks of Issue, 
CAPITALS—Italic or Plain—Banks which publish Balance Sheets. | 





IV. Yorkshire— Contd. 


York Union Banking Company  crecccsrrsessccerrrcccsccerrccrteesees 
Hull Bankring Company — wrccrrrccssersorssereoneroesernersarnerrernene: 
BANE. OF Mapes, Died oi. ape ectsconnesooenreop serorsaaeu seins: 
LRepe AND COUNTY “BANK, Diimited, 2 isccccpccscepss- deep eceooad 
EXxcHANGE AND Discount Bank, Limited, LuEDs ........ 
BRADFORD COMMERCIAL BANKING CO......... 

BANKING COMPAN VY pecvigetivdieaen cscs: 
BRADFORD DISTRICT BANK, Limated ..........ccccsensseccerseees 

. OT BANK, Labed © -...0ncdasssqasaeeserecnanath sees sare 
Halifax Joint Stock Bank iscsi ee 
HALIFAX COMML. BANKING CO., Limited........ 
Halifax and Huddersfield Union Bank ..cccccccccnen 
Huddersfield Banking Company wcities 
West Roding Cni0n Bonds 5... rrag scien tengorenserenscesernnpstonesenes 
Wakefield and Barnsley Uniow Bank ....sceeccsconrerrerecrseoroe 
Barnsley Banking Company .........+++. Bae Cre hs eee eee 
SHEFFIELD UNION BANKING COMPANY  o...cccccssseeescesrees 
SHEFFIELD AND ROTHERHAM BEG. CO. .... 


SHEFFIELD BANKING COMPANY wee 
AND HALLAMSHIRE BANK........ 


> 


V. Midland Counties—Agricultural. 


Chesterfield and North Derby Bank... 
Derby and Derbyshire Bank... vein 
DERBY COMMERCIAL BANK, Lameted 2.1.2. crccss-sescspseveseseet: 
BURLON, WL EOK ET TR, eG PAIN IG oo pe vnctiotensatere 


Nottingham and Notts Banking Company wees 


Moore and Robinson’s Notts Banking Company, Limited 
NorrinGHAM JOINT STOCK BANK, Limited... 
Lincoln and Lindsey Banking Company ...... Ore ee 
STAMFORD, SPALDING, §c., BANKING CO... 


Pares’s Leicestershire Banking Company... 


LEICESTERSHIRE BANKING COMPANY ........ 


Coventry Union Banking Company crv 
a and Warwickshire Bank icciseccercsrncarcorsorsesrees 
Leamington Priors and Warwickshire Bank  vccccccccccceees 


Northamptonshire Banking Company weer 
LOR OWI oes. ase eve vos teees cond mt nanenes 


” 


VI. Black Country. 
Lioyp’s BaNnKIne COMPANY, L010tbed ic ccs0r-sssssrssanecssencess, 
BIRMINGHAM, DUDLEY, AND DISTRICT BANE... 





1 2 


When Number 
Estab- of 
lished. Offices. 


A 
2 


Year. 


1833 
°33 
64 
62 
66 
°33 
97 
"62 
"64 
729 
36 
36 
9" 
32 
32 
32 
°43 
’36 


731 
°36 


Ln 


+ PF NANWWPBNNWW DP He DY HAH BO 


1834 
°33 
68 
39 
34, 
°36 
65 
°33 
"32 
36 


NN COW HW & 


— 
DA on 


729 11 


36 
35 
35 
"36 
36 


PPP Hb 


1865 32 
°36 8 


Paid-up 
Capital. 


£ 


132,000 
90,990 
151,300: 
230,000 
89,250 
193,500 
408,000 
227,500 
423,160 
150,000 
120,000 
250,000 
382,500 
200,000 
100,000 
40,575 
180,000 
160,704 


293,160 
183,200 


35,000 
62,500 
30,000 
130,000 


203,500 


203,000 
95,500 
87,500 

200,000 


310,000 


275,000 


56,000 
78,080 
32,000 
78,000 
132,500 


400,000 
228,160 


1876.] 


int Stock Banks, 1875—-Contd. 





4 5 
Reserve 
d Balance Raabe 
: of 
pe Proprietors 
st Dividend| ~" P" V's 
£ No. 
76,234 179 
80,892 207 
42,327 144, 
65,385 374 
39,000 . 314 
63,558 250 
64,574 211 
15,554 216 
08,904 362 
06,445 410 
70,000 7237 
83,080 458 
24,269 330 
32,346 320 
85,014 193 
375273 7 
5C,000 252 
86,169 289 
06,404 232 
55,581 326 
13,049 90 
20,000 184 
3,000 160 
67,469 213 
35,000 230 
00,000 320 
34,477 208 
91,400 225 
2,577 307 
48,201 4,40 { 
87,0CO 296 { 
17,000 144 
2,1,000 130 
14,555 60 
18,612 324 
46,056 726 
00,000 1,130 
87,934 384 { 





a acne as hrrenresipesaeatepasne winsesoveburavSeslasons aaprenscaianaosanueasaueitsonbisien sadvontnsiniat 
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6 


Number 
of 
Shares. 


6,600 
6,066 
6,082 
g,200 
20,000 
10,000 
6,800 
6,500 
21,158 
15,000 
12,000 
25,000 
17,000 
2,0,000 
8,000 
4,908 
15,000 
5,022 
1,500 
3,000 
75328 


2h OO 
5,000 
6,000 
13,000 


8,140 
593575 


10,000 
1,250 
10,000 
20,000 
12,000 
5,000 
10,000 
8,960 
9,760 
3,200 
15,600 
26,500 


50,000 
25,000 
7,040 














Za 


8 


Amount | Paid-up 


per 
Share. 


£° 
100 
100 
100 
100 
10 
100 
100 
100 
50 
25 
20 
20 
‘100 
100 
50 
100 
20 
100 
200 


100 


100 
50 
20 
20 


50 


10 
50 
200 
20 
123 
123 
100 
25 
20 


20 
20 
25 


50 
20 
10 


per 
Share. 





4 





9 


Dividend 
per Cent. 
per Annum 


for 12 Months, 


including 
Bonus. 


Per cnt. 


20 
20 

a 

95 
123 
18 
25 
112 
142 
18 
14 
17% 
10 
15 
d7s 
20 
112 
182 


4 


15 


10 
20 


15 
25 
163 


4 { 


12 
10 
123 


16 





10 


Price 
per 
Share, 


August, 


1875. 





£ 


11 


Premium 


per Cent. 


Per cnt. 


200 
2634 
27 
61 
105 
205 
205 
1574 
200 
180 
140 
192% 
888 
160 
208 
2463 
1083 
1682 
120 
1142 
128 


50 
60 
60 
170 


52 


1623 
573 
300 
250 
164 
195 
1373 
1663 
108 
78% 
115 


265 


STANAMNMrAMNN ABA COM ARAMA & 


nN 


Hho” WM NAB QAwWm OI WWin aH 


15 


12 
Yield Num- 
per Cent. at | ber. 
Price. 
$2 od. 
toe? 30 
sia 36 
tie 13 37 
18 — 38 
i Wad 1 ao 
18 — 40 
3) 24 41 
iii 2 42, 
15: 10 43 
3 99 44; 
16). 8 45 
Lo, 8 46 
BR TCh | AG 
15 42 | 48 
Ps 7g) 12 
15 4] 50 
8 = ol 
19 64 | 52 
pee’ bss 
ee 54, 
13 ed 55 
= 56 
BG, 57 
8 12] 58 
5 4 | 89 
i4 3%). 60 
4 It 61 
5 - 62 
14 34 °| Ge 
° thes 
oe bos 
15 4h | 66 
Ld a Sead 
16. 34 | “GS 
LZ 36 69 
4 8 70 
1 102 | 71 
18 


Number. 
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TapLe I11.—Purely Provincial Englash 


a 


Name. 


[Ztalics—Small or Large—denote Banks of Issue, 
CAPITALS—Italic or Plain—Banks which publish Balance Sheets.] 


TN ne ee SS 


VI. Black Country— Contd. 


BirMiIncHam Banxine Company, Limited 
3 JOINT STOCK BANK, Limited... 
Birmingham and Midland Bank 
COUNTY OF STAFFORD BANE... 
WOLVERHMPTN. AND STAFFDSH. BEG. CO. 
STAFFORDSHIRE JOINT STocK BANK, Limited... 
STOURBRIDGE AND KIDDERMINSTER BK. 


eeevercoeses® *** veer 


Recerccevecevccseseeeogrrceoecer***eees 


VII. Western and Southern Counties. 


Bala Banking Company, L0mited ....csccssesercrereeserens ae 


Glamorganshire Banking Company .......sserceseerreeseeseees 


Swansea Bank, Limited ......... EPR ey aL Ree EN cee 
Whitchurch and Ellesmere Banking Company 
Ludlow and Tenbury Bank® .....ccccccecceeetitene tenes 
WORCESTER CITY & COUNTY BANK, Limited 
W. OF ENGLAND AND 8S. WALES DIST. BK. 
DEVON AND CORNWALL BANK ou. csesesseesseseeeteettereetseesnees 
Helston Banking Company..cccccccccccrerrrrrerrecienerenerencees 
Tree Towns’ BANKING CoMPANY, Limited.........0- 
Stuckey’s Banking Company visser 
County of Gloucester Bank 
Gloucestershire Banking Company 
North Wilts Banking 55 
WILTS AND DORSET BANKING COMPANY... 
Bucks AND Oxon UNION BANK, Limited .ceccereeeeveees 
HAMPSHIRE BANKING COMPANY oo..ccsscsecsseseeseteerseneeneeeees 
Nortn Kent Banx, Limited 


ercccreeeereoree 


woe e ree recess ree sess seeusereseseessesereseseer® 
pe we cece e ree eereesssoveeeereoessores 


eee cers ever ereoeeeseresessoerserereres 


cece cece cereee reer eee ese e ese eeseesere res eses 


TNO AILS), ,occe-coccnsesesdootoessodeetecesewstarscosssmrinneseudrsaesverecnes 


AVOVAGEOS .....cssssssercsescnssccsscenceevevavsoasscsavonsnesenaneeeoeees 





1 
When 


Estab- 
lished. 


32 


°36 


66 
34: 
64 


2 


Number 
of 
Offices. 


823 


97 banks. 
85 











3 


Paid-up 
Capital. 





£ 


158,070. 
203,900 
300,000 

60,000 
100,000 
174,500 
100,000 


8,155. 
250,000. 


170,784 
250,000 
750,000. 
128,000 
50,000 
301,900) 
181,000: 
450,000! 
85,000! 
250,000! 
80,0001 
150,000! 
22,390 


—_ 


19,361,993 


93 banks. 
208,193 


* The general business of the Ludlow and Tenbury Bank is merged in the Worcester City a: 
i 
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4 sd aa 6 7 8 9 10 if 12 








: Dividend | Price 
ah Number Number | Amount | Paid-up moh Cat a 
and Balance f : per Annum 
er ) of per Per | for 19 Mouth s, Share, 
e, Proprietors. | Shares. | Share. | Share. including | August, 
ast Dividend. Bonus. 1875. 
£ No. No. ES £ Per cnt. £ 
132,866 569 31,614 50 5 15 143 
221,219 581 20,390 100 10 20 B38 
266,229 249 6,000 50 50 20 170 
34,982 100 12,000 10 5 18 16% 
41,526 162 10,000 50 Ke) 10 18% 
64,542 273 16,000 | 100 20 82 29 
96,582 191 10,000 25 10 20 282 
r 5,000 if = “50 
5,462 145 { a 10 s } 10 
[i Bs000 100 LOO LF 2,00 
eae } 15 { . 
31,453 716 28,464 20 6 z 9 
— 32 = 20 34 124 6 
oo cia = ae — — — 
101,044 447 20,000 50 24. 123 Ze 
150,356 1,808 50,000 20 ae 14 28 
83,000 320 4,000 | 100 32 164 80 
co 9 — — — — _— 
goo, 163 2,000 50 Ds 5 18 
150,864. 111 — = 50 ae - 
69,068 383 7,240 100 25 10 48 
194,792 650 20,000 50 Dopkee 133 52g 
86,484. 192 17,000 25 6 20 20 
5 5,213 796 25,000 15 10 22 41k 
18,100 350 16,000 25 5 20 174 
40,220 281 I 5,000 50 10 16 30 
1,600 30 24239 50 10 8 12 
150,236 | 32,105 —_ —_ —-- —_ — 
93 banks. 94 banks. 
98,390 331 — — — 144 — 





nty Bank, but it has retained its note circulation, and in that respect has a ea 
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TABLE LV.—Scotch 
an Ter a ee 


















































1 2 8 4 
Name. Date Number Reserve 
Number [All are Banks of Issue, and all publish Balance when Esta- of a and Bae 
Sheets.] biished. | Offices. | C@PH#@l | last Dividends 
Year. No. £ £ 
if RANK. OF SOOTUAND: vrewcsec-sinseenaget-come: 1695 a9 1,000,000 401,493 
2 ROVAE BANK OF SCOTLAND ......085 1727 107 2,000,000 §27,301 
3 BRITISH LINEN COMPANY BANK "46 68 1,000,000 430,311 
4 | COMMERCIAL BANK OF SCOTLAND| 1810 IO! 1,000,000 | 407,294 
BN NE ASTID OUN Ad eek NRO ea id es Uae vost ag Ree: 725 92 1,000,000 | 418,300 
6 | ABERDEEN TOWN & COUNTY BK. 25 4I 252,000 | 117,608 
Z UNION BANK OF SCOTLAND uc 30 ey 1,000,000 403,195 
8 | N. OF SCOTLAND BANKING CO. .. 36 47 320,000 | 100,295 
9 | CLYDESDALE BANKING COMPANY 38 80 1,000,000 | 519,333 
10 CALEDONIAN BANKING COMPANY 38 22 150,000 78,362 
11 | CITY OF GLASGOW BANK .....ccsccscee 39 123 1,000,000 | 461,519 
Mo balsas cece ee aac ees: — 875 9,722,000 | 3,864,811 
Avene es L., Aeccswut-oe- Magee ears = 79% 883,820 | 351,346 








* Bonus of 23 per cent., chiefly from a special fund. Ordinar 
ee a ee ee i ee ee ee ES 


TABLE V.— Irish Join 



































1 2 3 4 
Name. 
; (Italics—Small or Large—denote Banks of Issue, Date of | Number Paid-up Reserve 

Number) os prraLs—Italie or Plain—Banks which publish |Establish-| of Capital. and pong 
Balance Sheets. ] ment. Offices. last Dividend 

] Year. No. £ £ 
1 | Banke of Treland vices recesses 1783 BG 2,769,230 | 1,072,000 
29 | Northern Banking Company... 1825 44 300,000 170,00 
3 | HIBERNIAN BANK ou. rsereseseserereereneeees ’25 32 500,000 | 239,216 
4 | Provincial Bank of Treland vice "25 44 540,000 213,258 
{ 
5 | Belfast Banking Company. "27 36 250,000 196,08 
6 NATIONAL BANE cocccecceece ees "35 106* | 1,500,000 150,000 
, | ULSTER BANKING COMPANV........... 36 44 250,000 | 291,568 
8 | Royal BANK OF IRELAND sees "36 5 300,000 200,676 
Q | MunsTER BANK, Limited cere 64: 40 350,000 167,26] 
Potialis a eeccssre ae eat corte — 401 6,759,230 2,700,04| 


AVEVAGES ...sssccsceneeereseesseneeeereeteneeseee — 445 751,025 300,008 
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Price 
per Share, 
August, 1875. 


£ 
305 
220 
276 
304 
309% 
183 
BG2 
11g 
268 
73 
227 
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Premium 
per Cent. 


Per ent. 
205 
120 
176 
204, 
209% 
1574 
172 
196% 
168 
200 
1273 
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Yield Num- 
per Cent. at bee: 

Price. 
£ ide) ag. 
41110 a 
ee 2 
Atal 3 
418 8 4, 
Bas 40/5 
416 4 6 
STO Le 
4 4 2) 8 
G- 22 2 9 
4 13 4 | 10 
PS Sees: aaa | 
4 18 - 














5 6 7 8 9 10 11 12 
Number Number Amount | Paid-up | Dividend and Price je Yield Num- 
of of per per ae perinas per Share, per Cent, | Per Cent. at | per. 
roprietors. Shares. Share. Share. for 12 Months. | August, 1875. Price. 
No. No. £ & Per ent. £ Perent, |& s. @. 
a Stock a 100 1 306 206 4 5 - il 
5,000 92 30 15 913 205 418 4 
7184 5,000 | 100 30 ra 46 53k 1 4478 fe 
1,380 20,000 100 25 12 57 130 4 4 3 
20,000 100 25 884 253 2 - 
2,000 4 4,000 ro 10 \ 18 344 oe | ee }a 
648 5,000 100 25 20 1034 213 4 16 10 5 
5,000 100 25 8 414 65 4 16 11 
4,000 50,000 5O 30 II 693 1318 | 415 —- 6 
1,020 | 100,000 10 4 20 103 320 415 3 Vf 
1,350 30,000 (0) 10 144 29% 167) Mi Ae l7 4G 8 
1,163 | 100,000 10 4 12 ¢ 150 4 16 = 9 
2,279 -— — ae — — — ant 
banks, 
1,535 — — -- 15 — 212 |416 8 
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Date of Hstablishment. 


The first column in these five tables gives the date of establish- 
ment, and from it is compiled Table VI, showing the number of 
the existing banks founded previously to 1826, between 1826 and 
1830, thence in successive periods of five years down to 1870, and 
in the four years 1871 to 1874. 


Taste VI.—United Kingdom. Number of Existing Joint Stock Banks, 
December, 1874, exclusive of Bank of England, Classified according to 
Date of Establishment. 














English Banks. F Total, 
Feniod > ae ee 3 ot a en oes SS yeeiiolal Trish | United 

Rees Parely | eee | POE legs, | BAURe: | Bamke, j) Hine: 

London. | provincial. | Provincial. dom. 
Before 1826...........: —— = = — 6 A, 10 
US26=80) copie te cetyson 2. —_ — 10 10 I if 12 
Rise ee 1 See 2 Pee Hee Se ee? 
‘BAO teem: 2 1 me ye ee ee es 
PAM AO" 2 ecccSes uses shton — = 3 3 I es 4 
PAG OU eh chicics sone — = on aes Meee wes ee 
5 (5 ee rae 1 — oe il = a : 
COG GO fray coteestke ses = <5 od Bee cas 24 
WGl= Go (awein Reeds 4 4, 18 26 — 1 24 
IGG=70 Basaran 2 — 3 5 = = 5 
700 Ney cs ae 2 1 8 1 ne ey fe 
2 7 99 118 12 9 | rq 
Before 1841, ..2..i...... 3 2 64 "2 iI 8 91 
ier Soe eis Sa os ; 4 ee ‘ 
Since 1860 ..............+ 8 5 29 42 — 1 43 
12 4 99 118 12 9 139 





The following are the noteworthy features of this table. None 
of the English banks date from before 1826, as that was the year in 
which the establishment of joint stock banks in England was first 
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made legal. Of the existing English banks seventy-two were 
founded during the period 1826 to 1840, three during the period 
1841 to 1845, only one, the City Bank, London, from 1846 to 1860, 
and forty-two since 1860. 

In Scotland six, and in Ireland four of the present banks were 
already in existence before 1826. 

In Scotland eleven banks, being all the present banks of issue, 
were established before 1841. The North British Bank, established 
in 1845, does not carry on banking business, and is, I am informed, 
to all intents and purposes, in liquidation. No bank has been 
successfully established since that date. The monopoly of banking 
in Scotland, given to the eleven banks of issue by the legislation of 
1845, is thus complete. 

In Ireland eight of the nine banks were established before 1841, 
none from 1841 to 1860, and one since 1860, viz., the Munster 
Bank, Limited, in 1864. That only one bank in Ireland is of more 
recent foundation than 1845 is probably due in a great measure to 
the legislation of that year. 

The lull in the establishment of joint stock banks in England 
between 1840 and 1862 is very remarkable. The gross abuse of 
joint stock banking prior to 1840 doubtless created an ignorant 
prejudice against its use. This prejudice was both evidenced and 
fostered by the course of the parliamentary inquiry of 1840 and by 
the speeches of Sir Robert Peel and others in the debates on the 
banking legislation of 1844, That legislation prevented the estab- 
lishment of any new bank of issue, and the public were slow to 
learn that provincial banking could be profitably carried on without 
the privilege of issue. But by far the most powerful bar to progress 
lay in the liability of any shareholder to have judgment decrees and 
orders against the company enforced against him individually, 
whether he were a member at the time the cause of action arose, or 
had been a member within three years. This hability was abolished 
by an Act of 1857. The banking failures of 1847 and 1857 no 
doubt contributed likewise to retard the development of joint stock 
banking, and it was reserved for the much abused principle of 
limited liability under the sanction of the Companies Act of 1862 
to inaugurate a fresh point of departure in the extension of joint 
stock bank enterprise. The forty-two banks of England and Wales, 
which date their foundation since 1860, are all limited companies, 
as also 1s the sole Irish bank established since that year. 


Number of Banks. 


Table VII has been compiled from the Banking Almanacs, to 
show the variations in number of joint stock and private banks i in 
England and Wales since 1360. 
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Taste VIl.—Number of Banks (Joint Stock and Private), excluding the 
Bank of England, existing in England and Wales, including the Isle 
of Man, but excluding the Channel Islands, at Dates as under. 

















1860. 1865. 1870. 1875. 
Joint Stock— 
IPorely To ndoni./c.. 9201.30) catia secesinnsa () 11 12 1Z 
London and provinelal otis 2 9 8 5] 
PUPOVISICIGL, 32 seas isob oases titted ey Berpuas Oke anc 85 93 92 99 
Potal jomb stock... sm 94 113 112 118 
Private— 
Purely TOWGO Wage cocsnccsccsctorsa eves nash oon Oe 53 46 47 55 
Provence) 14.0. BEMBK..a5t BA 239 211 207 196 
Motart private. ims ana hs, 292 257 264 251 
Total joint stock and private ww... 386 370 366 369 











It will be seen from Table VII that during the last fifteen years 
there has been a decided diminution in the number of private 
banks in the provinces of England and Wales. Against 239 pro- 
vincial private banks in 1860, there are now only 196, showing a 
diminution of 43. Of these 28 disappeared between 1860 and 1865, 
4 between 1865 and 1870, and 11 between 1870 and 1875. 

The revival of joint stock banking after 1862 induced a good 
many private bankers to transfer their business to joint stock com- 
panies. This tendency received a rude but, as it appears, only a 
temporary check, from the events of 1866, which revealing a fearful 
amount of reckless and dishonest management on the part of new 
banks and financial companies, threw discredit for the time on the 
joint stock system. The public is now, however, convinced that it 
was neither the joint stock system nor its modern phase of limited 
hability which was at fault, but solely the vices of management. 
It must not be forgotten that two of the most scandalous smashes 
of 1866, those of Overend, Gurney, and Co., Limited, and Barned’s 
Banking Company, Limited, were in reality failures of private 
banks, both concerns having been insolvent when within a year of 
their suspension they were converted into joint stock companies. 

The joint stock banks in England and Wales have increased 
in number thus since 1860 :— 

Purely London 
London. and -Provimeial. «19.52 005..b sappy deicdsies deoaee. 5 


eyes aistale steele ete i=i testes 14 


EE Se era ee ee 24 


=a 


It will probably be found that three or four have been added in 
the provinces during 1875. 
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Number of Bank Offices. 


In the following table the number of bank offices and the 
average number of offices per bank are shown for the whole United 
Kingdom :— 


Taste VIII.—Number of Banks and Bank Offices in the United Kingdom, 
December, 1874. 
























































Number of Number Average Number 
Banks. ) 0) 
Banks. Bank Offices. | Offices per Bank. 
England and Wales— ‘ 
Jornt Stock— 
Bonk of Mugland  .....ciscocsmes.s I 11 ie 
Pe Vettely AIG ONIN 525. cotice cco vcwertncsved 6) 40 33 
London and provincial ................ 7 412 59 
Purely provineial $5.45 c.5usss0-85ese0 97 823 85 
LE% 1,286 Lt 
Delo or Mian aca cae a 9 43 
Total jot stock <...:.0ss00-. T19 1,295 II 
PRIVATE— 
Buixnel fy deomdlon er :.iankt.....scoscasaest 55 61 I 
Pome Bl wre ee cy date tacuse oc nasctensiedey 196 523 ae 
Citi ESlCs viene nent ns sveseaaleg 6 6 1 
AL OL GUSTAV ALO acd pene giebbe nosh seog.be | 590 2% 
Total joint stock and private 376 1,885 5 
Scotch— 
Monn SOCK) yest rac weestiiiats tens eeskauteneme: it 875* 494 
be i a Ee SE a Rr SRE —— — — 
Lrish— 
OM OCW cosets zatite abeactinnnss sontsvonan 9 409* 45 
EBV AVON ee eet tes ssc soak den Seisas teapots ns 3 3 
OUR IA orcctga. bcihaeherneaiiass goes 12 412 34 
Gand; total cts dce. 399 3,172 8 








* Including London offices. 





The joint stock bank with the largest number of offices is the 
London and County, with 149; next comes the National Provincial 
Bank of England, with 138; then the City of Glasgow Bank, with 
123 (now 126). The Union Bank of Scotland has 117, and the 
National Bank (Ireland), 114. In the English provinces the banks 
having the largest number of offices are :— 

Manchester and Liverpool District Bank .................. 52 


Wilts and Dorset Banking Company  ..escccesrececeee 5O 
West of England and South Wales District Bank... 43 
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Twenty of the purely provincial English joint stock banks have 
no branches at all. These banks are chiefly in Liverpool and the 
manufacturing towns of Lancashire and Yorkshire. 


TaBLeE 1X.—Proportion of Banks and Bank Offices to Inhabitants, 
December, 1874. 









































Number Number 
Locality. Number of} of Inhabitants am per of! of Inhabitants 
2 t : 
sarees: One Bank: Oni One Bank Office. 

Fingland and Wales (includ- ; 
ing Bank of England)........ e Soe ieee 12,600 
Scoulend: «eis cutcce hat oe cee 11 317,750 873 4,000 
OTANI wus ncieont henceames ener eremoae ie 12 441,477 404: 13,100 
United Kingdom............ 399 82,000 3,162 10,300 











These figures bring out in salient relief one great distinguishing 
characteristic of English as compared with Scotch and Irish 
banking. In England there are many small local banks and few 
banking offices. In Scotland and Ireland there are few or no 
small banks and many banking offices. The comparatively local 
character of English banking is In a great measure the result of the - 
maintenance, till 1826, of the monopoly of the Bank of England, 
by the restriction of banking to private firms with not more than 
six partners. 

In England a comparison with previous investigations gives the 
following results :— 




















Enel Number of In ae of 
A | ahi 
ngland. Bank Offices. n 8 ney are 
1851. Mr. Newmarch .... 962 18,700 
54. Mr. Gilbart. ........ ——— |= 16,500 
70. Present Inquiry.... 1,651 135500 
ay es Rete ote: 1,885 12,600 











In Scotland the progress in the number of bank offices, according 
to Table LX XVII, p. 188, which brings the figures down six months 
later than I have done, has been 


























Sopilana Number of Number of Inhabitants 
scotland. h 
Bank Offices. One Bank Office. 
1845.0 See 382 Tg 3 
TOs acaeeoumaseneetee 480 6,200 
A ls Heaters er fora 654, 4870 
Petes ea 884. 33954 








inne 
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In Ireland a comparison with previous investigations gives 
these results :— 


























Number of Number of 
land. abite 
Trelan Bank Offices. eee 
1851. Mr. Newmayrch .... 170 38,300 
72. Mr. Palgrave ........ 365 14,800 
"75. Present Inquiry.... 404, 13,100 





Puid-up Capital. 
The total paid-up capital shown by Tables J, II, III, IV, V, with 
the addition of that of four London discount companies and of the 
Bank of England, is as under :— 


TABLE X.— United Kingdom, Capital paid-up of Joint Stock Banks as 

































































under, August, 1875. [000’s omitted.] 
Number semen 
es % Locality. Paid-up Capital. ee Po 
Banks. : 
England and Wales— £ £ 
BI Puroly. Gondor banks 5... ..-seceiccsncenence 7,364, 669, 
4 Mondo atic provincial Fissciocscccdscececote: 4,425, seen 
93 Biuroly puowiacialh sccesces ses iidenpooccveieos auens: 19,362, 208, 
4 | = not stated, say ........ | 250, 50, 
2 dT SOO OA oh terse a eee a ee | 59, 20, 
ney | Total England and Wales ........ 31,460, 268, 
iT oal RS i 2a) Tans et aia Rn Seige > Aes a eR 9,722, 884, 
Ope bers hy =. ee ONG. omer ac iieid. iss cae eee 6,759, Fst, 
7 | Total United Kingdom................ 47,941, Bey 
| To which add— 
4 London Discount Companies ................ 2017, | 679, 
141 | | 50,658, 359, 
| Add further— 
1 | Bank of England... | 14,553, Ai, Bae 
mAs | Grand total, United Kingdom.... 65,211, 4595 
| | 














Next to the Bank of England, the following are the banks with 
the largest paid-up capital :— 


£ 
TSM CLOF ERELMA Svier ein. ys elder ne ot eh BF O9,2 3¢ 
hendon-and W estimimsters:.). neat. Maen ea. 2,000,000 
OYA BAG OF SCOCAGIE  5...1.0...0c,gaeeettipanes ten bose sBosiya os 2,0C0,000 
WMational Bank, (brelannd \i 11h x. ..5:0..ls vactigsncpiodoney. leases 1,500,000 
National Provincial Bank of England..........00.....0 1,462,500 
TGs Omi Cot CRUG sear asrs vanes pales op viecepnyann’ srsanrs once: I ,4.2.5,000 
A MOUs amtle (Oe WOM GOW. sever ccte.. ee riecertasnettaverctersbocetees 1,395,000 
AGRO JONG: SEOC ME ieee SUI nas seine lad icdindds vse oews 1,200,000 
Seven. Score baw ses) CGR ON. Baile ds Made dedendgonieh tense 1,000,000 
Manchester and Liverpool District ..0.......0....ccce vee 905,000 
Pliaince Baile, LUNHEO om cccictesceccvechesssersrcssddecesceventics  ,OOO;OOO 
West of England and South Wales District............ 750,000 ~ 


Note.—Banks of issue are distinguished by ztalies. 


Ie 
Oe 
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The proportion of paid-up capital to population 1s 4 


Per head. 
os: 
England and Wales, including Bank of England. ......., eae 
# excluding Cee eo: IL .'6 
Scotlands eee eee tee eee 2- 16 
Frcland Aascceveit in Reh Seen Ree RE He Tm A 6 


The value of this comparison is much diminished by the circum- 
stance that it cannot include private banks, of which there are 
251 in England and Wales, none in Scotland, and 3 in Ireland. 


Inability of Shareholders. 


It will be seen from Table XI, that of the 139 jomt stock banks 
of the United Kingdom, 84 are under unlimited and 55 under 
limited liability. 


Taste XI.— Number of Limited and Unlimited Joint Stock Banks in the 
Umted Kingdom, December, 1874. 





Banks. Unlimited. Limited. 














England and Wales— 








Bank of Wnglawte ts to. vaiensuteecssseeete — ? 
Purely: Bom ent joc. scssucimaseneee ene eee 4 8 
Hondo and provittctal 2.....00csccm ts 2 5 
Parcely provincial... 5,cncsis. ce. ceeeee 63 34 
MSN Ok IVES 50., ceo iucpencss Sonera rete eee — 2 
Total England and Wales........ 69 50 

SCOPRIG cancs teens. no suhttlereh Mhides sb eteyenceceesuyea ts Ret 8 3 
irelind <5. s.cetee ees aT eh coe NN! if 2 
Total number United Kingdom ........ 84 56 





All the joint stoek banks established m England smce 1860, 
42 in number, are on the principle of limited lability, whilst the 
following seven old established banks have since 1862 transformed 
themselves into limited companies :— 


Established. 
Cumberland Union Banking Company ....c.cccccccneee 1829 
hiverpool Commercial Banlk ...:........0s0-.0.c>deesantgacea dts "32 
Halifax Commercial Banking Companyy...........cc00- *36 
Waion Bank of Manchester .4:5.....48c.ccsscsescsceet ven oe "36 
Moore and Robinson's Nottinghamshire Bank ........ *36 
OME, WW WUCDA VEN = ioecs tc ssoscsienntsaniecacvcetomah tone 37 
Worcester City and County Bank vecccccccccccccccesceeers *40 


The five banks printed in italics are banks of issue: but the Act } 
of 1862 provides that the hmitation of liability shall not apply te 
notes in circulation. 
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Adverse opinions have been expressed in various quarters, and 
even very recently, as to the soundness of applying the principle of 
limited lability to banking. The principle is, however, by no 
means an innovation. The liability of the proprietors in the Bank of 
England is absolutely limited to the capital paid up. The same is 
the case with the Bank of Ireland and with two Scotch banks, the 
Royal Bank of Scotland and the British Linen Company, both of 
which are incorporated by royal charter. In these four cases the 
proprietors are hable to no further calls in any event; the principle 
of limited lability is in fact pushed to its extreme. So faras I am 
aware, the only instance in which this extreme has been essayed by 
any bank established under the Companies’ Act was that of the 
Metropolitan Bank, Limited. In that case the experiment did not 
succeed, and has been departed from. The Bank of Scotland is 
under limited lability, having been constituted by Act of Parlia- 
ment. Its capital is 1,500,000/., of which 500,000/. is uncalled. 
It should be explained that in the case of the three Scotch banks in 
which the liability is limited, there is no express limitation in the 
_ Act of Parliament or royal charter, as the case may be, but incor- 
poration at the periods at which these banks were established may 
be held to infer limitation of lability, although some lawyers do not 
consider this point to be quite clear. Fortunately, the case has 
never had to be tried, and is never likely to be, considering the 
stability of the banks in question; but the report of the Committee 
of 1840 on Banks of Issue supports the view in favour of limited 
hability ; Sir Robert Peel stated again and again, in the debates 
on the Bank Acts, that the liability of the three senior Scotch 
banks was limited, and these banks are specially exempted by the 
Act of 1845 from making any return of their partners, the reason 
being that the public could not look to the stockholders as indi- 
vidually responsible. 

The obvious advantage of the system of limited liability is that 
each shareholder knows exactly the utmost amount he can possibly 
lose in the event of the failure of the bank. This unquestionably 
tends to attract as shareholders men of substance, who might decline 
to undertake an indefinite hability. 

It cannot be denied, however, that from the creditor’s point of 
view the limited bank exposes itself to unfavourable comparison 
with the unlimited bank, unless it maintains uncalled an adequate 
margin upon its shares. -To ascertain what margin may fairly be 
deemed adequate, let us look at the calls made to liquidate banks 
which have failed in recent years. Through the kindness of the 
liquidators, or from other reliable sources, I am enabled to 
compile :— 
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TaBLE XII.— Calls made in Liquidation of Fuiled Banks. 


a 




















Dat Amount | Total Calls /Proportion| Amount 
ave | per Share per | of Calls per Share 
Failed Banks. of Paid-up | Share made Paid since 
Pailar at Date of during to Paid-up | Returned to 
allure.) “Failure. | Liquidation. | Capital. | Shareholders. 
£ 25 £i.S. 
Liverpool Borough Bank ....1857 10 5 oF 3 12 
q 
‘ een ve 15 | 1b 5 16 
Royal Bank of Liverpool......| 67 
a \ 150 58 
preference » on 
Overend, Gurney & Co., L..... ’66 15 25 e 3 10 
Birmingham Banking Co. ....| ’66 IO 10 I i a 
Bank of London ...5..st...r50- 66 10 nil nil 6 10* 
Leeds Banking Company ....| 64 us 170 ve 10 -+ 
Northumberland and Dur- 5 a 
ham Dist. Banking Co. } Be Sy oy 4 mil 
Western Bank of Scotland....| ’57 50 125 2 68 - 

















* In addition to an apportionment of Atlantic and Great Western shares 
and bonds. 

+ A most exceptional case of mismanagement. 

f£ Paid creditors 19s. 8d. per pound. 





Barned’s Banking Company, Limited, is not included in this 
table, because its business proved to have been hopelessly insol- 
vent at the time it was taken over from Messrs. Barned and Co., 
a year before the failure of the Company. The case of the Leeds 
Banking Company is so extremely exceptional that it may fairly be 
left out of view. The calls required in the other cases were :— 


Northumberland and Durham .................... 4 times the paid-up capital. 


Western Bank of Scotland... 24 44 
Overend, Gurney, and Co., Limited ........ 13 
Royal Bank of dinverpool. 2:84.%n 4058. a8 13 s 


Birmingham Banking Company ................ equal to the paid-up capital. 


hhiverpool Borough Banke ed.. quit. 0ha...male half of 


IDM tor dOndON. <erectd a. Besar, Bees no calls, 


From these data the conclusion seems to be justified that a 
limited bank with an uncalled margin of three times the amount 
paid up on its shares is, cwleris paribus, so far as regards security 
to its creditors, practically as safe as an unlimited bank. 

The following table contains a list of the limited banks of the 
United Kingdom, with the amount per share, the amount called 
per share, and the ratio of the uncalled margin to the amount 


paid up :— 
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Taste XITI.—England and Wales, Limited Banks, Proportion of 
Uncalled to Paid-up Capital, 1875. 





OP WN FE TODO fF WN 


OONANLRWNH 


Limited Banks. 
[Banks of Issue in Jtalics.] 





Purely London— 
Prrnpenrlel 2.2 ance sah eiagurcse ia vakenes 


ee” oe AE EEN td 
eradieranl PE Ge A ee Be O50) SIF wi Se 


Mietropolitamiy.1305..02.626.5 84. cesses { 


Sy tec fe) ues oo ik ee eR 
West London Commercial. ............ 
Merchant Banking Company ........ 


London and Provincial— 
London and South Western _........ 
COnsOMM AVEC exc sseress oseiseiareneascescieo 
IVE ee, es hese eh ch tee 
Rondonvard, Provincial: «ssc .a.ceieav ses 
By WOrESIITC=r tc cacsscdsesn% 


Purely Provincial— 

Cumberland, UM0OM. s..scsiniSornonsernekos 
Bank of Whitehaven —.......verovrveeee 
North Eastern, Newcastle _............ 
Industrial Bank, Newcastle............ 
Northern Counties .c0..<2,.sdeas.aaov 
liverpool Commercial ............1....... 
North Western, Liverpool ............ 
National of Liverpool. ..........0........ 
NON pt, UAVEE POON, i..,-..s5ca¥bowseseasy 
Manchester and County .............. 
Union of Manchester ..........c0005.. 
Manchester Joint Stock ................ 
Lancashire and Yorkshire ............ 
Parr’s Banking Company................ 
Rochdale Jomt Stock. ....... 0.000000 
PAK: Ole WiCCUS” Piehaess ahs cad aves tonn ds 
Mee deren ~C Ou Gy ois Foo -cFnsebonsentty 
Exchange and Discount, Leeds .... 
Be radtorG District.) c.c..csesssscoscescede. 

a Oe ick inane cg awones 
Hahifae Commer ctal .....0c..ccsiteveeseee 
Derby Commercial «.........sreosoenress 
Moore and Robinson’s, Notts ........ 
Nottingham Joint Stock ......... 
bloyd's,, Bismimenam <.2..5...6s0.0028 
Birmingham Banking Company .... 

e Joint Stock Bank . 

Staffordshire ae We ek 
Bala Banking Company ................ 
SIVMENEBORR cree oot anor ee ie 
Worcester City and County .........4.. 
dM on ero it Ot asas, 81s ame ER 
Bucks and Oxon, Umiom | yi.07.0.-...3. 
INOMb EE MONI! Godbaiettcoishevcisaesssvavarreseot 














| 


Amount Paid-up | 


per Share. 


£ 
50 
25 
IO 
IO 
IO 
20 
IO 
100 


100 
1L@) 
100 
1Te) 
50 





30 
30 
20 








50 
20 
20 
25 
20 

100 
25 
20 
20 

100 
20 

IO0O 

I0O 


100 








per Share. 


£ 
15 
10 
5 
10 


1 


2 


10 
6 
25 





“123 


125 
25 


10 


Ratio 


of 
Uncalled Margin 
to Amount 
Paid-up. 


Per ent. 
433 
150 
100 
Nil 
566 
IO0O 

66 
300 





400 
I50 
400 
100 


455 





140 
2,00 
2433 

66 

66 
100 
166 

66 
10o 
566 
124 
233 
IOO 
4.00 
400 
300 
300 
100 
186 
150 
100 
300 
150 
4.00 
525 
goo 
goo 
400 
100 
233 
300 
100 
400 
400 
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We find from Table XIII that out of forty-six limited banks of 
England and Wales, twenty-six have a smaller margin of capital 
uncalled than three times the amount paid up, whilst eighteen have 
an uncalled margin equal to or greater than three times the amount 
paid up. Whilst deeming it instructive to work out these figures, 
I must distinctly disclaim any insinuation whatever that any of 
the established banks which fall below the assumed standard of 
uncalled margin is not in a sound position as regards its capital. 
It is impossible to lay down any hard and fast line on the subject, — 
but it may be suggested that in the future establishment of banks 
on the principle of limited lability, it would be well to keep in view 
that the maintenance of a large margin of uncalled capital is most 
desirable, if not essential, in order to secure the confidence of the 
public. 

Even in the case of unlimited banks, it is very expedient to have 
some uncalled margin on the shares, so that the directors may be 
enabled, if necessary, to obtain an accession to the paid-up capital 
without creating and placing new shares,—a process which, under 
certain circumstances, might be undesirable, if not impracticable, 
and in any case would be a much less expeditious method of raising 
money than a call upon existing shares. In an unlimited bank, 
probably an uncalled margin equal in amount to the sum paid up, 
would be very ample. 

From Table XIV, it will be found that amongst the unlimited 
banks no London or London and provincial bank has an uncalled 
margin of capital of less than the amount paid up, whilst amongst 
the purely provincial unlimited banks six have no margin uncalled, 
nine have less uncalled than the amount paid up, forty-four have 
more, and for three we have not the figures. 

The details are as follows :— 


Taste X1V.—England and Wales. Unlimited Banks. Proportion 
of Uncalled to Paid-up Capital, 1875. 




















Rati 
Unlimited Banks. ee srt ae per Cent, 
r 

[Banks of Issue in Italics.) Share. \Share: gic Vacated 

Paid-up. 

Purely London. £ £ £ | Percent. 
1 | London and Westminster................+. 100 20 80 400° 
2 op DOME SHOCK 2000... eeererercsevrveres 50 15 35 2.33°3 
By ale PUTA OW ere Wie ree ee seeecoapeieser ss Boel ae coumace sae 50 15% | 342 2.228 
Ay oh OU by ia ieccrtgesnocedefecsnsegagiontnonsepeserdsnviseosees 20 10 10 100°0 

London and Provincial. 

1 | National Provincial Bank.................... 50 21 29 138° 
2 London ang County ccgien.v.-psssserecsnereneee 50 20 30 150°0 
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Taste XIV.— England and Wales. Unlimited Banks—-Contd. 
J 
Ratio 
Tolnited fan ks. Amount | Paid-up| Uncalled og 
per Lge per | Unealled 
[Banks of Issue in Jtalics.] Share. Share. Share. to 
Paid-up. 
Purely Provincial. ras £ £ Per cnt. 
1 Carlisle City and District Bank........ 25 123 | 123 100°O 
2 5 and Cumb. Banking Compy. 20 5 15 300°0 
3 Whitehaven Joint Stock Bank............ 100 15 85 566°7 
4 | Bank of Westmoreland  ........cccc 100 12, 88 733°3 
| Dank al LIVOrpOOl sec. s.sqrondresunacn 100 or aeeteV es 700"O 
6 Liverpool Union Bank \ 2.0.0.2. c.ce.cas ces 20 20 —  fullypaid up 
7 | North and South Wates Bank............ 10 10 cae ” 

8 | Manchester and Liverpool Dist.Bank.; 20 10 10 100"o 
S) 5 Salford Bank............ 20 8 12 Epo 
10 Lancaster Banking Company ............ 25 25 — {fully paid up 

11 | Preston Banking Company ............ { pe = = ” 
ha Bankeor Bolte 2.0 0...ank 20 15 ) 2 go6 
13 | Bury Banking Company ....... .........04 10 6 4 66°6 
14, Ashton, Stalybridge, &c., Bank ........ 10 4 6 I50°0 
15 Darlington District Bank .....cccc0 100 Ly) 83 488°2 
16 Swaledale, &c., Banking Company....| 100 $925 |. 12.3323 
17 | Knaresboro’ and Claro Banking Co. : 20 ? P 
18 Yorkshire Banking Oompany ....c..0.0+. 25 12% | 123 100°0 
19 York City and County Bank... 100 2m 75 300°0 
20 » Union Banking Company ........ 100 20 80 4.00°0 
21 | Hull Banking Company veeccccccccccoe 100 15 85 566°7 
22 Bradford Commercial Banking Co....| 100 20 80 400°0 
23 Banking Company ........004. 100 60 40 66°79 
24 Halifax Joint Stock Bank... 25 10 16 150°O 
25 » and Huddersfield Union........ 20 10 10 100°0 
26 | Huddersfield Banking Company ........ 100 22% | 77% | 344°4 
27 WES LIMIT OVO... 100 10 90 g00°0 
28 Wakefield and Barnsley Union ........ 50 12% | 373 300°O 
29 | Barnsley Banking Company............... 100 15 85 566°7 
30 | Sheffield Union Banking Company...., 20 123 8 66°7 
31 Sheffield and Rotherham Bankg. Co.| 100 32 68 212°6 
32 2 Banking Company............ { aa Ky e be 
33 . and Hallamshire.......0...cc000... 100 25 75 300°O 
34 Chesterfield and North Derby............ 100 14 86 614°3 
35 Derby and Derbyshire ...ccccccccceiee 50 124% | 387% 300°0 
36 Birtop, UL oveler, Gu wie. .neeecssreecseanies 20 fe) 10 I00"0 
37 | Nottingham and Notts Banking Co....| 50 25 25 100°O 
38 Lincoln and Lindsey 3 seas OO 70 130 185°7 
39 Stamford, Spalding, fe. ,, Ue | mca 20 — _ |fully paidup 

L Fy 

40 Pares’s Leicestershire Banking Co. { Me ce 7h . 500 
Al Leicestershire ie { ae yr oe Be 
42 Coventry Union pres (ae 0) 64 | 132 220°0 
43 is and Warwickshire Boa steer 50 8 A2, 5%5°0 
44, Leamington Priors and Warwickshire| 20 10 10 100°O 
45 Northamptonshire Banking Company| 20 5 15 300°0 
46 ” Union Bank ........ 25 5 20 400°0 
47 | Birmingham, Dudley, and District 4 = : ae eres 
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TasLE XIV.—England and Wales. Unlimited Banks—Contd. 
pun Ratio 
Taloniton eee: Amount , Paid-up| Uncalled | per Bae 
oe per per | Uncalled 
[Banks of Issue in Jtalics.] Share. | Share. Share. to 
Paid-up. 
Purely Provincial— Oontd. £ £ £ Per cnt. 
48 | Birmingham and Midland_................ 50 50 — [fully paid up 
49 County Of SCOOT dG ......2: ines snsssbtenieost 10 5 5 100°O 
50 Wolverhampton and Staff. Bhg. Co. 50 IO 40 400°O 
51 Stourbridge and Kidderminster ........ 25 10 15 I50°O 
: . 100 100 — _ __ {fully paid up 
52 Glamorganshire Banking Company { 10 ‘ 5 i 
53 Whitchurch and Hllesmere Bkg. Co. 20 3% | lbs 4471°4 
54: West of England and S. Wales Dist.) 20 15 5 3353 
55 Deyourand ‘Corawalley cncee sin... eee 100 32 68 212°5 
56 Helston Banking Company ..........000+. 5 iP y p 
57 SOUCHOU SS aimre R MMECIE eo 2 y 50 p ? 
58 County of Gone eee § 100 25 79 300°0 
59 Gloucestershire Banking Company, ye 50 22 ae b2252 
60 North Wilts 5 21 5 20 400°O 
61 Wilts and Dorset Bos 15 IO 5 50°O 
62 Hampshire Banking Company Senin 50 10 40 400°O 
Reserve-Fund. 


The totals of reserve-fund, shown by Tables I, I, III, IV, and 
V, adding those of the four chief London Discount Companies and 
that of the Bank of England, are as follows :— 


Taste XV.—United Kingdom Joint Stock Banks. 


August, 1875. 


Reserve Fund, 
[000’s omitted.] 


























Ratio 


















































Number Reserve Average 
of Locality. per to 
Banks. Fund. Bank. | Paid-up Capital. 
England and Wales— £ £ Per cnt. 
II Purely Romdlor tocar eect tek 2,139, 194, 29 
a Juendon and provincial. 6.2-2.0..0....- 1,684, 241, 38 
93 Purely prowauneiel \...2.atee ea: 9,150, 98, 47 
D, isle cot: Maine nscsatectont niet ee ae eee 20, 10; 33 
113 England and Wales ................ 12,993, ay 42 
Eee WN SCOUCIC Ica. sets eiton pee ee enantio: 3,865, 2s 40 
GO WPT pecan Pete ett: Sort A MCE a Saar 2,700, 300, 40 
United Kingdom (4 purely 
ne) provincial English not in- >| 19,558, 147, 41 
CHUNG CS Tals os tics dan ae ac eetes ck 
To which add— 
4 London Discount Companies ........ 668, 1675 24, 
127 20,226, 150, 40 
Add further— 
I Bank con sBivolaiG Aen stgs Me. onse-e5.-0450 3,104, 3,104, 21 
138 Grratid otal er. sve Accegectisso.<- 23,330, 170; 36 
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It may not be superfluous to exhibit the paid-up capital and 
reserve fund together :— 


Taste XVI.—United Kingdom Joint Stock Banks. Paid-up Capital 
and Reserve Fund, August, 1875. 
[000’s omitted.] 

























































































Number : Paid- Reser 
Locality. uy ve roan 
fe Capital. Fund. pe 
England and Wales— £ £ £ 
II URC LY MOI COI proce csarteavayaiesiaet dndeosnss 7,364, 25139; 9,503, 
4 London aud provincial .\.......:....00.+ 4,425, 1,684, 6,109, 
97 Purely Provincial fica Bescon 19,612, 9,150, 28,762, 
2 2 ES ESC’ gl ES CM RR oP 50, 20, 79, 
17 31,460, 125993, 44,453, 
BS NFO LA oo Re A ee ee 9,722, 3,865, 18,587, 
eee ately i Mt treet Seton oS dncoa fe BTC Mea nen ROME 6,759, 2,700, 9,459, 
137 United Kamgdom '.4.... sect . 47,941, | 19,558, 67,499, 
To which add— 
4 London Discount Companies ........ BING 668, 3,385, 
141 50,658, 20,226, 70,884, 
Add further— 
I BanieorUnoland: 2.00 iiie Ae 14,553, 3,104, 17,657, 
142 Geran bola. yscecst canescens 65,211, §) 23,330, 88,541, 








The purposes of a reserve-fund are—l1, to enable a bank to 
meet large and exceptional losses without an infringement on its 
paid-up capital, or with as little reduction in dividend as possible; 
2, thereby to give steadiness to the market value of the shares; 
3, to increase the basis of proprietors’ funds upon which the lia- 
bilities rest, and so to strengthen public confidence in the stability 
of the bank. 

Generally speaking, the reserve-fund is formed by the gradual 
accumulation of undivided profits; but so essential a feature is it 
now deemed to be, that there have been several recent instances in 
which, on the establishment of a new bank, the shares have been 
issued at a small premium in order to create a reserve-fund at the 
very outset. This practice seems to be a sound one, and it can 
readily be carried into effect in most cases, and especially where the 
bank is formed to take over an existing business. When the shares 
of an established bank have attained a-fair premium in the market, 
and an increase of capital is found desirable, a considerable acces- 
sion to the reserve fund may be very advantageously secured by 
issuing new shares at a premium, and carrying the amount of the 
premium to reserve-fund. This has recently been done by many of 
the English provincial banks. The new shares are frequently 
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allotted amongst the shareholders at a price considerably below 
their actual market value, and thus the operation, besides its other 
advantages, yields a welcome bonus to the proprietors. 

It is worthy of remark that in the case of the following purely 
provincial English banks, the reserve-fund, including undivided 
profit carried forward, exceeds or nearly equals the paid-up capital. 





























Banks. Reserve Dividend and 
: 2 Paid-up Capital. | and Balance Bonus 
[Banks of Issue printed in J¢alics.] Forward. per Cent. 

£ £ £ 

1. Carlisle City and District Bank .... 80,162 93,025 20 
2. » and Cumberland Bankg. Co. 75,000 103,836 21 
3. Bank of Whitehaven, Limited........ 98,530 96,797 20 
4. Lancaster Banking Company. ........ 275,000 276,216 30 
5. Bury Banking Company ................ 109,080 120,000 23 
6. York Union Banking Company .... 90,990 80,892 20 
7. Barnsley Banking Company............ O57 37,273 20 
8. Northamptonshire Union ..........05. 132,500 146,056 16 
9. Birmingham Joint Stock Bank........ 203,900 221,219 2.0 
10. cs and Midland Bank ....| 300,000 266,229 20 
11. Stourbridge and Kidderminster......... 100,000 96,582 20 
BN 09 WCU cris gsaseaain Deas Ragenstovone 85,000 86,484 20 





Nine of these twelve banks are banks of issue. As might naturally 
be supposed, the banks which have reserve-funds so large in 
relation to their paid-up capital, are found to pay very high divi- 
dends. In the above list eight of the banks pay 20 per cent., one 21, 
one 23, and one 30 per cent. 

In ordinary circumstances, a reserve fund equal to one-half the 
paid-up capital is quite ample. When it considerably exceeds that 
proportion, it may be good policy to capitalise a portion of it, and 
several instances might be adduced of English country banks which 
have treated part of their accumulated profits in that way. 


Number of Proprietors. 


Taste XVI1.—United Kingdom Joint Stock Banks. Number of 
Proprietors, December, 1874. 

















} Average Proportion of 
Locality. Proprietors. per Proprietors 
Bank. to Population. 
England and Wales— No. No. 1 Proprietor in 
PRUOLY ANGIMC OMe ctucssnsgussossecseenoadesoenesootete. 14,007 1,107 a 
London and provincial ............cecceee. Fe 10,843 1,549 — 
Puitehy PTOVAMCtah, 5.c3hucge serie ecsee Sim san aotel 32,105 Baa — 
BTC On SU a ie, et icatn moana team ees 574 287 Sa 
Total for England and Wales (ex- 
cluding Bank of England) ........ 57,529 457 aS 
couaad 4... WO POH x fic aap ena 13,788 1,283 253 
Ireland (exclusive cf Bank of Ireland not i 
ascertamed,).. oc. cdnacantass tenon. eee se 12,279 15535 499 





—————es 


Total tor United Kingdom ....| 83,596 610 391 








a Ea SS SS SS sears ene ——“‘“<ua‘a‘séii 
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The figures in the last column indicate that banks are more 


popular as 
Trish. 


Dividend. 


investments with the Scotch than with the English or 


Taste XVITI.— United Kingdom Joint Stock Banks. Dividend per Cent. 
per Annum, including Bonus, Twelve Months ending June, 1875. 























The absolutely highest dividends are :— 


Lancaster Banking Company 
Whitehaven Joint Stock 
Bradford Banking Company 
Lincoln and Lindsey Bank 


Co is 


Yorkshire Banking Company 


Coen ee eee erenee 


National Provincial Bank of England... 


Bury Banking Company 
Wilts and Dorset Banking Company 


Carlisle and Cumberland Banking Company 


Note.—Banks of issue printed in 


Market Price. 








Oe ay 


ris 


Ate ee eee ewer rereeee 


SOO eee ee rerrerree 


Ce 


eens 














Per Cent. 


Sheer eee ree cree 


Co ey 


Oe Ce eerarerene 


ee ci i ir 
eee ere re reeene 
i) 


italics. 

















Locality. Lowest. Highest. Average. 
England and Wales. 
Purely London— 
ree tiOr™ Dams) © 51 Geosiadsanaee 15 185 163 
oS SRL) ae ee i 10 43 
Hotal Dy banks x......ei..0ihce. 5 183 II 
London and provincial— 
2 senior banks (unlimited) ........ 18 23 20% 
5 other banks (limited)................ 4 10 a 
otal Waiamks: <5. anA seas 4 23 ie 
Purely provincial— 
BESSON DENK B iirc. .ncntesen ce csrssoeek 30 163 
43 non-issuing banks.................... oe 23 113 
Total 94 purely prov!. banks: 34 30 14g 
‘Scotland, Tg] 0025 1 RE 95 163 13s 
Peeled o- Paks fs. 48. sd vaieeasvcsonovi- Il 20 18 


For the purpose of comparison the premium per cent. on the 


capital paid up is the readiest measure of the market price. 


averages are as follows :— 


The 


pe 
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TasLE XITX.—United Kingdom Joint Stock Banks. Premium per Cent. 
on Paid-up Capital, August, 1875. 





Locality. 








England and Wales. 
Purely London— 
3 senior banks 
5 others 
I 
2 » no return 

London and provincial— 
2 senior banks, unlimited 
4 others, limited 

I 9) 

Purely provincial— 
Ao Assia: Wawles . Fa.sgscrdeansrccceunore 
5 5 no return 
39 non-issuing banks 
1 
2 


Ree 
Dene m eee meee Heer e en eerereeeeee reese 
er 


99 


Coe oy 


or eeeeee 


ee 


at a discount 


see eneee 


re no return 


9 


i 
Scotland 
Treland 


Pee em eee meee reer reese eH E ee He seHeeHHeretereeese 


Seen meee meee neat ee eee eae eeee nese eereeeerseseese 


Pees eer eereereee 


Pete eerorrereres 


Phere rere enreeeee 


at a discount 


ee rr) 


ee 


eee er eererenes 


ee ey 


Pere ee ee eneonns 


ee i 


ee err 





Highest Premium 


per Cent. 





2095 
320 


Average Premium 


per Cent. 





206% 
35 


176 
Zz 





It is worthy of remark that only four of the banks in our tables 


are at a discount. 


For eight there is no market price ascertained. 


The absolutely highest premium is that of the Lancaster Banking 
Company, 520 per cent.—their 25/. share selling at 155/. 


Yield 


TaBLE XX.— United Kingdom Joint Stock Banks. 


to Investor. 


Yield per Cent. to 


Purchaser at Market Price of August, 1875, and at the Rate of Dividend 
and Bonus per Cent. per Annum paid for previous Twelve Months. 


England and Wales. 
Purely London— 

3 senior banks 

5 others 


8 banks 


ee ee ee ey 


Pee eee e rere reovos errr eer es ereeHeres eres 


CO 


London and provincial— 
2 senior banks 
5 others 


Ce ay 


Cn ee ea 


PHOTO LHL HHOH HC eee eee reer eer erateretens 


Purely provincial— 
49 issuing banks 
42 non-issuing banks 


Cree eee rere eeeeeeeee 


Coe eee erereenee 


POO emer eee H ee eee e eH eH EEE E HOHE HE Ee EOEeS 


Pewee em ee meee eee eerererene 


CO ee cy 


Lowest Yield. 




















do. SoG 
At?” 3 
5 — _ 
AE 3 
Bh 3 wi. 
De eo 53 
Sy wb 8 
4 7 8 
BAZ 0a6 
2c ear (6 
4 4 2 
a 





Highest Yield. 




















SS: ds 
sat 7a) i 
Gx1BA6 
618 6 
5 16.2 
613 4 
6138 4 
83-1 
9 4 8 
9 2A 8 
O 53 82 
5 4 4 





Average Yield. 

















& So id. 
ee ee 
6 5 4 
5 £8 8 
5 14 10 
mee tae’ 
Soa 
5 18. 6 
5-15 10 
S Ares 
4.03) = 
A TGe~S 
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Whilst the smallness of the yield to the investor at the market 
price, and dividend and bonus per cent., may be taken in the case 
of established banks to be the test of the estimation in which the 
bank stands in the eyes of the public, allowance must be made 
for the circumstance that in very recently established banks the 
market price generally represents, more or less, the expectation 
rather than the actual realisation of success. 

The absolutely lowest yield to the investor amongst the English 
banks was, at the date of my figures, 3/. 2s. 6d. per cent., in the 
case of the Derby Commercial Bank, Limited. 

The absolutely highest yield is 9/. 4s. 8d. per cent. in the case of 
the Industrial Bank, Limited, Newcastle-on-Tyne. 

The appreciably lower yield shown by the Scotch and Irish 
banks evidences the greater popularity of bank shares as an invest- 
ment in these parts of the United Kingdom. 

I revert to the yield to the purchaser, and the circumstances 
which regulate it, in dealing with the tables of banks which pub- 
lish balance sheets. 


Circulation of Notes. 


The following is the number of the joint stock banks of issue 
of the United Kingdom :— 


MES TONE AVP iain aes ie soainatcnaedinaih docs damiinodcunndiiearvsowenbusins I 
Of the ninety-seven purely provincial English banks ........ 54 
PME AGO COUC HMO OMG: saicaset cose tae sos paceNaer orestas tet verbs reeeSck Sages II 
Wis Chem Waishy awakes, cds cocicaey connanb vOesphonemtt ents tsvuadouse 6 

Total joint stock banks of issue... 12) 


The circulation of these banks was as follows on the average of 
the year 1874. (See Mr. Palgrave’s Tables) :— 
































FP Actual 
Joint Stock Banks. eer Average Giveulalion, 
Authorised Issue. 1874, as per 
Mr. Palgrave’s Tables. 
£ £ 
Baw OF MMC aN sc socineonseensasarev sae. 15,000,000 26,264,000 
Re PMG PTOVINGIAL —xenesecscrcerroever 2,662,707 2,360,000 
| OS OUTRO ERNE Ge te ee Zagat 5,900,000 
COLBICION 2. Woon ORR ce io ee Oe 6,354,494 6,769,000 
Total joint stock banks............ 26,700,472 41,293,000 





This branch of my subject is fully discussed in Section VII. 
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TI. PupuigHep BALANCE SHEETS OF Jomnt Stock Banks. 


Tables. 


All the purely London joint stock banks are understood to 
publish balance sheets, but I have been able to obtain those of only 
seven, which are tabularised and analysed in Tables XXI, XX, 
and XXIII. wis 

All the seven London and provincial banks publish balance 
sheets, and these are treated in Tables XXIV, XXV, and XXVI. 

Of the ninety-seven purely provincial English banks in 
Table III, fifty-six publish their balance sheets, and forty-one, so 
far as L have been able to discover, do not. Of the fifty-four English 
banks of issue, twenty-two publish balance sheets and thirty-two 


TasBLE XXI.—Purely London Joint Stock Bank Balance 
[000’s omitted, thu 














4, 
Liabilities. 
When 

Number. Purely London Banks. Esta- Subscribed Dacalee 

blished. Capital. pa ae Faid-uy 

Capital. 
1 | London and Westminster aioe sdeaeesene 1834 10,000, 8,000, 
2% \ fuondon Joimt Stock Dank (.220..0.25.. 36 4,000, 2,800, 
3. \ Union Bank of London. ..fiinic.-a.cntes 39 4,500, 3,105, 
Ay City anly s,.1.rsaveseeee ere RRR HEE RB RN 55 13200; 600, 
5 | Imperial Bank, Limited «0.0.0... 1862 22580, 1,575, 
G | Central Bank, Dimited 5... ccceiccse i 63 2,00, 100, 
7 \ Alliance Bank, Limited ® 20.00. cscs Hy ik 2,000, 1,200, 
MOU ANS cis cctiicia mat ee Sad: — 24,150, 17,380, 
WETACES Hc. bonss.5. coc AiRE tens) — 7 ABO; 2,483, 














* 49,4501. appearing on both sides of balance sheet as outstandi 
+ Estimated. 
pe eRe a ee 
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appear not to do so. Of the forty-three banks of non-issue, thirty- 
four publish balance sheets and nine seem not to do so. In Tables 
XXVIT, XXVIII, and XXIX have been summarised and analysed 
the balance sheets of forty-nine purely provincial English banks, of 
which twenty-two are banks of issue and twenty-seven are banks 
of non-issue, twenty-four are unlimited banks, and twenty-five are 
limited banks. For facility of comparison the banks are classified 
in districts as in Table III. 

The balance sheets of the Scotch banks, all of which publish 
their accounts, will be found in Table XXX and their analysis in 
Table XXXT. 

Of the nine Irish banks, the balance sheets of only five are 
published. These are treated in Tables XXXII, XXXITI, and 
XXXTYV. | 


sheets for Twelve Months ending December, 1874. 
0,235 = 30,935,0007.] 


teense: 
5 9 10 ll 12 


6 UL 8 
Liabilities. Assets. 
ao a Be ee Se aes 
























































serve, Money Total e Number. 
Including Lodged, Beseikecs. ee overnment , 
ee ot including Acceptances. - ails a and other Cash. Hie : 
Rindod Dividend Advances. ere ecount. 
Forward. Due. 

1,015, 30,235, 1,038, | 34,288, | 26,428, 3,999, 3,861, — 1 
515, 16,132; 452757 | 22,37451 28,871, 1,080, 2,297, 126, 2 
482, 14,227, 4,957,£ | 21,061, | 12,698, 2,941, 5,189, 283, 3 
174, 35706; 5,261, Vee 6,181, 320, 788, BA 4 

94, ha 6, 1,068, 35979, 3,309, 42, 577, 22, 5 

23, T7735 == 896, 591, 82, 186, 393 6 

191, 1.2125 532, 3,445, 2,726, 81, 638, — 7 
2,494, 68,749, 15,383, 93,396, | 70,804, 8,584, 13,486, | 522, 
356 9,821, 2,198, $2,342, 1 10,415, 15,226, 1,927, 








eee ee ee ee ee 
counts of old bank to be realised is omitted in these columns. 
Cover in hand, amounting to 7,590,154. 


en nee 


Number. 


NT SD Ot 
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[00’s omitted in Columns 2 and 4.] 


Purely London Banks. 


London and Westminster Bank.... 
London Joint Stock Bank ............ 


Union Bank of London 


City Bank 


cose encereravese 


Ooo ee reer erersresovereereers 


Imperial Bank, Limited «0.0... 


Central Bank, Limited 
Alliance Bank, Limited * 


Totals 


Averages 


Cee rereeceerere 


eee ererores 


Co eee eer ore er ererororeseseseoere 


re On 


a 


Ratio 
per Cent. 
of 
Reserve 
Fund 
to Paid-up 
Capital. 


14 
23 
24 


oe 
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Tasty XXII.—Purely London Joint Stock Bank Balance Sheets 


2 3 4 5 6 
Analysis. 
Sere eth re. Setnneieioes Sie nee neg Te eS ee 
Net Ratio per | Charges Ratio Ratio per 
Profit, | Cent. per oF per Cent. | Cent. per 
less Annum of | Working of Annum of 
Charges. | Net Profits | Expenses.) Charges to | Charges to 
(00’s to Total (00’s Net Liabilities 
omitted.] | Resources. omitted] Profits. | to Public. 
£ Per cnt. £ Per cnt. Per cut. 
412,0 20 151,5 36°83 0°48 
269,2 E220 88,8 5259 0°43 
: Not 
255,0 I 214 tod 
61,6 0°84 42,6 69°1 0°65 
59,4 1°50 23,3 3072 0°72 
11,3 1°26 14,2 126°0 1°84 
66,3 1°92 27,6 41°6 112 
6 Banks 
1,135,8 |- — | 348,0 — = 
6 Banks | 6 Banks 
162,2 122 — 39°6 0°54: 








* 495450 


I. appearing on hoth sides of balance sheet as outstanding 


eg SSS SS SS I SC 


Taste XXIII.—Purely London Joint Stock Banks, 
January, 1875. 


Profits, Dividends, and Prices, 





HE CG) Do 


NTO O18 





Purely London Banks. 


London and Westminster Bank.... 
London Joint Stock Bank: ............ 
Union Bank of London 
City Bank 


Imperial Bank, Lumited 
Central Bank, Limited 
Alliance Bank, Limited 


A ee Oe ae 


POLS! a.cseascens 
























































1 2 3 4 5 6 
Dividends and Prices. 
ee Dividend | Amount} Market | Pye- Yield 
per Cent. per i 3 ; 
of Gent per per ae ae per ra 
Net Profits Annum, | Share a per . 
to Paid-up | including : 1875, Market 
Capital. Bonus. | Paid. |x, Diy.) Cent. Price. 
18s ds 
20°6 21 20 15 24e | & 12 
2204 21 15 51 2401) “6 ESE 
Ea tr 18°3 iis 15% | 45 1903) 16. eae 
10°3 10 10 134 324| 7 10 1k 
| 
POO eel 8 8 Dy 18 20 613 4 
Rees oxcent rigs 8 5 8 60.) 5 pee 
I nei 8° 8 10 13 30 Gu2o ae 
ee = = —= 
si ecoup i pnewonnenacnt 16°8 133 oo aaa — 6 3 4 
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for Twelve Months ending December, 1874, Analysis. 
[000’s omitted in Columns 8, 9, 10, and 13.] 


$n 














i 8 9 10 ll 12 13 14 
Analysis. 
Ratio : Ratio 
Average Ratio 
i er Cent. Cent. + : 
7 ‘| Liabilities | Liabilities | Pro- u of ” per Cent. | Government | P of |Number. 
' : ? roprietors’ | of Uncalled ie Government 
Establish. to Public to prietors Fun d 7 Capita Securities, Securities, 
at each Public. Funds. | to Liabilities 3 ACRONIS Cash, &c. Cash, &c., 
ments. 0 to Liabilities to Liabilities 
Office. Public. to Public. to Public. 
No. £ £ £ Per cnt. Per cnt. £ Per ent. :! 
8 3,909, 37,273, | 3,015, 9°6 25°6 7,860, 25°1 1 
6 3,443, 20,059, | 1,715, 8°3 13°6 35399) 16°3 2 
5 3,807, T8845.) L877; 9°8 16°2 8,080, 42°1 3 
6 1,096, 6,579, 774, I1°8 9-1 Pst 07, 17°0 4 
3 1,070, 2,200, 769, 24°O 49-1 649, 20°2 5 
A 155, Ee 123, 16°O 13°0 268, 348 6 
1 2,454, 2,454, 990, 40°4 48°9 419, 29°3 7 
34 = 84,133, 9,263, == a 22,070, oe 
I; 2,474, 12,049, | 1,923, I1°0 20°7 3,153; 26°2 























accounts of old bank to be realised, is omitted in these columns. 


Sr 
Taste XX VI.—London and Provincial Joint Stock Banks. Profits, Dividends, and Prices. 

















1 2 3 4, 5 6 
ee ? Dividend | Amount} Market ee Yield 
Number. London and Provincial Banks, | °°" 5°"" Conte nes per | Price, | | per Cent. 
N & Hie Annum, Share | January, ts at 
Capital. oes : Paid. 1875. ae Price’ 
Per ent. | Per cnt. £ £ |perent. | £ s. d. 
21 84, 300 Boe te 
1 | National Proy. Bank of England..| 24°41 23 12 48 300 
2 EO IBS BOF GE. 
2 | London and County Bank ............ 18°58 20 20 66a) 3282 | 6 1s 
3 | Consolidated Bank, Limited ........ 1¥°18 10 4 z 42, 516 4 
4 | Midland Banking Co., Limited .... 9°60 9 20 274 39% | 61011 
5 | London and South-Western, Limd. 9°81 + 20 22% 124 6138 4 
6 - Provincial B., Zimd. 14°66 10 is + 65 o. 413 
7 3 Yorkshire B., Limd. 3°96 4 9 6 Dis. 6 - - 


_ | se 


Otel arin cdh ete ek. 
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TABLE X XIV.— London and Provincial Joint 
































[000’s omitted thus 
a  EEEEEEIEET EERRERERRR ET TTS Se 
1 2 3 4 5 
Liabilties. 
hes When 
Number,| London and Provincial Banks. Tstabe Subscribed Uncalled ; ne 
Biche Capital. Capital. Paid-up set of 
° ani To 
ae. Carried 
Forward. 
(| National Provincial Bank of 
Pie Biagland <6.) .-cccaesnateage mies 
1, CAPITAL. r| 1833 aa 1,734, 1,378, 792, 
20,000 shares at 507. = 1,000,0002. | 
77,500 4, 202. = 1,550,0002. 
L 28,125 200. 562.5002. _) 
2 | London and County Bank ............ "36 £780, 2,402, 1,348, 697, 
3 | Consolidated Bank, Limited ........ 1863 2,000, 1,260, 800, 118, 
4 | Midland Banking Co., Limited .... 63 1,500, 1,200, 300, 45, 
5 | London and South-Westn., Limd. 62 831, 665, 166, 14, 
6 8 Provincial B., Lm.... 64 300, 150, 150, 31, 
7 > Yorkshire B., Lim..... 2 632, 518, 114, 2, 
Doras oxo tacssoea —— 12,125 7,869, 4,256, | 1,699, 
VORA SCS ste: sestecee -—— L732 1,124, 608, 243, 





* Includes 





TaBLeE XX V.—London and Provincial Joint Stock 
[00’s omitted in Columns 2 and 4, thus 336,5 = 336,500/.] 
































1 RY 3 4 5 6 
Ratio Ratio : Ratio per 
per Cent. ua per Cent. hates cS ae Cent. ie 
Number.| Tondon and Provincial Banks. “ of eg Ame op | ine Ex: saben a 2 
eserve nnum oO Ae larges to 
Fund — | Ch8Ses | Net Profits | Penses: | Charges to! T iapilities 
to Paid-up |} [000’s | to Total | [00’s | >») A to 
Capital. | omitted.}} Resources. jomitted] rons. Public. 
Per ent. £ Per cnt. £ Per cnt. | Per cnt. 
1 | National Prov. Bank of England.. 57 33655 1:28 | 298,9 88'8 1°24 
2 | London and County Bank: ............ 52 250,5 1°00 | 245,6 98°0 1°08 
3 | Consolidated Bank, Limited ........ 15 8954 2°09 29,3 32'8 "87 
4 | Midland Banking Co., Limited...) 15 28,8*| 1°62 2559 90°0 1°81 
5 | London and South-Westn., Limd. 8 16,3 1°48 a3se | OLMIATh 2252 
6 > Provincial B., Zim...) 20 2:20 1°46 30, 4] OSBr7 2°30 
7 6 Yorkshire B., Lim..... 2 455 0°88 10,3 | 228°9 | 2°62 
POURS HS Bc hBewens tveccal -— 448,0 a 663,6 = ss 
AVOLALOS) 00%. scheswoodt 40 106,9 1°24 vo 88°7 1°22 





* ‘Without deduction of 5,000l. taken from reserve fund to cover exceptional loss. 
meee eee 
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Stock Banks. Balance Sheets for year 1874. 
112, = 3,112,0002.] 




















































































G = 7 8 9 10 11 12 
Liabilities. Assets. 
Total 
Money Lodged, ’ Government Number. 
including Acceptances. BIS ee and Cash, &c. ges 
,. Advances. ae Account. 
Dividend due. other Securities. 
23,063, 1,043, 26,276, 15,637; 6,056, 4,168, 415, 1 
29,072, 2,780, 24,897, 16,893, 2,088, Be Bk ay 408, 2 
omer 246, 4,277, 3,089, 209, 807, 181, 3 
1,432, ce 78; 1,518, ro, 229; 30, 4, 
916, i 1,097, 804, — 26%; 33, 5 
1,329) a 1,510, 926, 364, 198, 22, 6 
393," ae 508, 437) or 553 16, 7 
BO;318, 4,070, 60,344, 39,304 8,712, 11, 2%, 1,105, 
i ) I 8 8 ) ae 8,621, — = poo poe 
acceptances. 
Banks. Analysis of Balance Sheets, 1874. 
= [000’s omitted in columns 9, 10, 11, and 14.] 
7 8 9 10 11 12 13 14 15 
Ratio per Ratio per Ratio per 
Average - 
a Liabilities | Liabilities | Pro- i ee Govern- | Cent. of 
umber | Number to Public j Proprietors’ | of Uncalled ment Government |Number. 
of of Sub: ae each to prietors’ Funds Capital Pi Securities, 
ee ee Pablinyl )y Heads, «| Rites) Vomtebities Securities, Cte)? 
Q ‘ : oat ; . ; jabilities 
-_— | | exSube. Public. Public |p | to Public. 
No. No. £ £ £ Per cnt. Per cut. £ Per cnt. 
134 3 1738, \b24,106, | 2,7 ls 9°O — 10,225; 42°: 1 
148+ 153, | 22,852, | 2,045, 8°9 — 4,596, 33°2 2 
3 — 840, 3,349, ore, ag° 7 — 1,016, 30°6 3 
22 5 62, 1422, 346, AI 83°8 22.0; 16°0 4 
26 --- 34, 917, 180, 19°6 72°5 261, 28°4: 5 
54 22 24, 1,329, sce 13°6 11:3 562, 42°3 6 
10 = 36, 393, 116, 2074 132°0 BBs 14°0 < 
397 8 = | 54,440,| 9,998, || = oa 193944, rat 
57 — | 1,346, 7970, 851, 10°9 -- — 36°7 





+ Includes sub-branches. 






Note.—For Table XX VI, see p. 41. 
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TaBLeE XX VII.—Purely Provincial English Joint Stock 
(000’s omitted, thus 260, = 260,0001., 





N amber, 


OU 


OO MND 


fend 


13 


14: 
15 
16 


17 


18 


WO) 
20 
21 
22 
23 


24 
25 


204 


Purely Provincial Banks. 


[Banks of Issue are in J¢alics.] 





I. Cumberland and 
Northumberland. 

Carlisle and Cumberland Bank .... 

Cumberland Union B. Co., Limtd. 


Carlisle City and District Bank.... 
Bank of Whitehaven, Limited .. 
North Eastern B. Co., Limited ... 


II. Liverpool. 
Adelphi Bank, Limited wc... 
Liverpool Commercial B. Co., Lim. 
* Union Bank ...c-c003.. 
National Bank of Liverpool, Lam. 
North Western Bank, Limited . 


North and South Wales Bank .... 


III. Manchester District. 
Manchester and Liverpool Dis- 
trict Banking Company ........ 


Manchester and County B., Limd. 


Union B. of Manchester, Limited. 
Lancashire and Yorkshire B., Lim. 
Manchester Joint Stock B., Limd. 


Parr’s Banking Company, Limited 


IV. Yorkshire. 
Swaledale and Wensleydale B. Co. 


Bradford Banking Company ........ 

Commercial J. Stock B. 
me District Bank, Limited 
Ss Old Bank, Limited ........ 

Bank of Leeds, Limited ...........0005. 


9) 


Halifax Commercial B. Co., Lim. 
Yorkshire Banking Company........ 
Sheffield Banking Company a 


CAPITAL. 
1,500 shares at 2002. = 300,000. 
2,376 a 502, = 118,8002. 


When 
Esta- 


blished. 


1836 
729 


"37 


737 
72, 


29 


62 


36 
iD 
1873 


65 


"36 


or 
33 
"62 
64, 
64 


36 
"43 


"31 


Date 


4 


of |Subscribed| Uncalled 


Balance,) Capital. 








1874. 

Dee. 300, 
3) 540, 
5 160, 
* 220, 
7 800, 

Dec. 260, 
” 700; 
x 600, 
» 7595 
” 1,080, 

Dee. 420, 
1,810, 
” 4,400, 

June 947, 

Dec. 500, 

Dec. 288, 
2h) 1,450, 
” 849, 
99 1,020, 
%» 968, 
»3 650, 
” 983, 
09 605, 

June 240, 

Dec. 500, 
” 419, 


Capital. 


225, 
315, 


80, 
123, 
540, 


130, 
350, 
None 
300, 
675, 


36, 


905, 


3,740, 
531, 
250, 
202, 


1,160, 





Tide 


612, 
774, 
422, 
590, 
454, 





120, 
250, 


126, 


5 


6 


Liabilities. 





Paid-up 
Capital. 


75) 
225, 


80, 
99; 


200," 


130, 
359, 
600, 
450, 
405, 


384, 


905; 
660, 


417, 
250, 
86, 


290) 


63, 


408, 
194, 
Deis 
393> 
151, 


120, 
250; 


293) 


Reserve, 
including 
Balance of 
‘Profit 
Carried 
Forward. 


104, 
83, 


91, 


SI, 
81, 


204, 
164, 


101, 


212, 


572, 


350, 


123, 
34, 
18, 


86, 


33, 


265, 
163, 
112, 
187, 

42, 


70, 
148, 


106, 


* Of the capital of this bank 20,000/. is in deferred shares given in payment of the pr eliminary 
+ Bills rediscounted, 131,600l.; credits, drafts, &c., 97,900. ; 





total, 229,500l. 
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Banks. Balance Sheets of Forty-Nine Banks, 1874. 
except in Col. 15.] 













































i _ 8 9 10 11 12 13 14 15 
Liabilities. Assets. 
Money Cir- Yotal Goverhutent | Authorised [Number 
Lodged, i ept- i ett 
. cl hee ee Accept Resources. a and Eee ae AGH he. ee Issue. 
Dividend : ae ances. VANCes. | os arities. ecount. | 
eg 
mony | -22, — 818, 9, 25,610 1 
1,826, | 35, o— 2,168, 47, 355395 2 
658, | 20, — 850, oo 845, —~ 5, 19,972 3 
597, | 27, aa 813, 705, Al, 49, 8, 32,681 4 
SUS = 5» 659, Begs) 56, 34) 13, ag 5 
189, — a 324, 268, — 34, 22, — 6 
1,227, | — — 1,781, tyhAO, — 91, 150, —- 7 
B571,). 7745 4,109, 2,947; — 1,126, 36, = 8 
621, | — 40, 1,204, 1,07 f, — 108, 25, — 9 
1,125,| — 230,% 1,860, 1,686, — LAE, 33, 10 
ee eee 
Bool, | 62, 595 4,607, | 3,289, 1,233, 85, 63,951 11 
12,445, | — BHO, 14,071, | 9,645, VATS 2386, 151, — 12 
Ce eee ee ee) 
55794, ae St 6,804, ae eu See, 38, == 13 
1,488, — 67, O19, 1,930; 232, oo. — 14, 
626, | — — 200; 754, — 152, 3, — 15 
241, | — — 346, Wn 
— 344, _- 2, — 16 
2,904, | — — 3,280, 1,848, 101, £300, 30, — 17 
— Ain 
747, | 49, — 892, 658, 234, — 54,372 18 
ce ou J 
2.O71,.| 49, — 2,792, ~- 2,787, — 5, 49,292 ie, 
5470, | 20, — 947, —- 937, —— 2 20,084 20 
416, — — 1,055, - 1,035, — 20, — 21 
1,165, | — — 1,695, _ 1,675, os 20, == 22 
23,t} — — 616, , _— 2, ve — 23 
47354 577 i [ 5) 
Bes, | LI, — 590, — 585, — Aor oie tl 25s 24, 
2,444, | 112, — 2,954, — 2,886, — 68, | 122,532 25 
A560, | 37, — E895, — 1,870, —- 23, 36,843 26 











_ expenses, the amount of which appears among the assets included in the item “bills and advances.” 
ft Including acceptances. 
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TaBLeE XX VII.—Purely Provincial English Joint Stoc 
[000’s omitted, th 















































| 1 ) 3 4 5 6 
Liabilities. 
Purely Provincial Bank When- | Pate 
Racal urely Provincial Banks. petan. | of | Subseribed} Uncalled Fae 
[Banks of Issue are in Jtalics.] ie Balance,| Capital. Capital, Paid-up | Balance q 
lished. : C pital. Profit 
874. Carried 
Forward. 
27 | Sheffield and Hallamshire Bank | 1836 | June Gey 550, 183, 55, 
28 ie Rotherham Bank ... 736 | Dec. On, 341, 161, 86, 
29 | Sheffield Union Banking Company! 743 | June 287, 115, 173, 47, 
V. Derby, Notts, Lincoln, 
Leicester. . 
30 | Burton, Uttoxeter, &c., Union B.| 1839 | Dec. 260, 130; 130, 69, 
31 | Nottingham Joint Stock B., Zimd.| ’65 . A77, 382, Os, 32, 
Stamford, Spalding, and Boston ; = 
oa Banking COMDONG .. ta ravcancovea. ae ‘3 ser None - Loe 
33 | Leicestershire Banking Company Zo 2 500, 250, 250, 90, 
VI. Black Country. 
34 | Staffordshire Joint Stock B., LZim.| 1864 | Dec. 872; 698, LA; 60, 
35 | County of Stafford Bank ........... 36 - 120.4 60, 60, 35, 
36 | Lloyd’sBankingCompany, Limited) 65 3 2,181, 1,832, 3495 129, 
37 | Birmingham Joint Stock B., Lai. 61 7s 2,039) 1,835, 204, 21) 
38 Be Banking Co., Limited| ’66 | June 1,549, 1,394, 155; 121, 
39 93 Town and District B.| ’36 S 400, 240, 160, 61, 
Wolverhampton and Stafford- ‘ 
404 shire Banking Company ........ Ban Deo. 500, -~ rails 7’ 
VII. W. and S. Counties. 
Stourbridge and Kidderminster : 
414 Banking Company... 1s34 \eigee meee = 100) | aes 
{| Worcester City and County ; | 
2 { Banking Company, Limited .... a0 a ee 750, om 
43 | Bucks and Oxon Union Bank, Zim.) ’66 | Dec. 400, 320, 80, 18, 
West of England and South ay 
441 Wales District Bank ecco... of ep tees: 250; | 75% | aeee 
45 | Devon and Cornwall Banking Co.| ’32 400, 272, 128, 87, 
46 | Three Towns Banking Co., Limited| 68 = 100, 50, £0, 1, 
47 | Wilts and Dorset Banking Co.....) ’35 i Ba 125, ES Or 155, 
48 | Hampshire Banking Company ....| °34 A 7£0, 600, 150, Al, 
49 | North Kent Bank, Limited............ 64, x 65, 43, 22, 2, 
WP GGale er. este atten: — — 20,403, 23,873, |11,940, | 5,282, 
INV OPAROSs. cc ctonnatccmce — — 443, 487, 244, 108, 





| 

— EEE Oc OO 
* Cash and brokers’ bills. | 

ent A ARS EE A SEE SRI ET EE ES ESTES SS SSS SS ASSET SET PS ES RS ES EE 
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Banks. Balance Sheets of Forty-Nine Banks—Contd. - 
738 = 733,0000., except in Col. 15.] 
































7 8 10 10) 12 13 14 15 
Liabilities. Assets. 

EY Cir- - Total Goverment Authorised |Number. 
Lodged, | culation Resources, | Bills and Property Issue 
including P . and other | Cash, &c. et 
Sividend () Advances. Soe aHtise. Account. 

due. Notes. 
RF i geet oh £ 

549, 22, 809, — 804, — 5, 23,524 27 
1,618, 53, 1,918, — 1,904, — 15, 52,496 28 

438, aaa 658, ~~ 658, — 5, — 29 
1,206, 48, 1,453, — 1,432, — 21, 60,701 30 

576, =e Et 704, —_ | 689, a 15, = 31 
B,265, 46, 1,614, 965, 410, 210,* 28, 55,721 32 
1,349, | 68, 1,752, 1,23 -x 26B, 2,3:35 ire 86,060 | 33 

685, oe 920, 796, 37, 80, 6, — 34, 

At, 9, 516, 400, 40, 68, 8, 954.18 35 

Meee ste Re os 
4;974, aa 5,452, — 5,395, — 56, — 36 
1,632, aor 2,054, 1,647, 224, 164, 18, iia 37 

r,i19,; — 1,395, 1,034, 5D, Zaid, 22, —_ 38 

643,., — 1,164, 1,03 3, 48, 63, rg, — 39 

Cos Ca Sue eo) 

878, 16, 1,036, 1,001, 30, 4, 25306 40 
133, 49, 1,368, 1,036, 25, 270, 27, 56,830 | 41 
1,023, 2, 1,377, 1,123, 54, 173, 27, 6,848 | 42 

ae SS es ee ee 

Os, | = 800, = 786, — | 13, = 43 
4,436, 79, 5,416, 45406, 502, 418, | 90, Barak ik 

i) 
1,699, a 1,914, = — 45 
46, ae oi, 4, aay a> 46 
3,086, 5, 3,567, 205, 46, 46,162 47 
2,116, = 2,306, Lom 40, — 48 
80, _ 104, rT, 2, — 49 
79,175, | 906, | 1,225, | 98,625, = oe an = — 
1,616, | = Gti 2613, 4 — ae ais — = 








t+ Includes acceptances. 
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TaBLe XX VIII.—Analysis of Balance Sheets of Fort 
[00’s omitted in Columns 2 and 4, thus 18,7 = 18,700 






















1 2 3 4 5 6 
Ratio Net eget tee Ratio per 
Seva er Cent. er Cent. er Cent. | Cent. 
eee, Purely Provincial Banks. anes Pioht P nee P S ee 
[Banks of Issue are in J¢alics.] pee a oe the Charges. Oharces 40 Charges 
Paid-up | Charges. |_ 0 Total Net to 
Capital. Resources. Profits. Public. 
I. Cumberland and 
Nie senate eras Per cnt. £ Per cnt. £ Per cnt. | Per cut. 
1 | Carlisle and Cumberland Rank ....| 138 Low 2°28 —_ —- _ 
2 | Cumberland Union B. Co., Limtd.| 37 45,6 2°10 | 15,9 | 849 0°85 
2 | Carlisle City and District Bank...., 118 Bis 2°50 — — — 
4 | Bank of Whitehaven, Limited . 93 18,0 2°21 4,0 22°2 0°64 
5 | North Eastern B. Co., Limited .. 31 11,9 1°80 9,4 79°0 2°96 
II. Liverpool. 
6 | Adelphi Bank, Limited... 4, 9,8 3°02 ee 53°1 2°96 
7 | Liverpool Commercial B.Co.,Zim.| 58 43,7 2°45 — — — 
8 . Union Bank yss.ccse.cease 27 89,3 2°17 = —_ = 
9 | National Bank of Liverpool, Lim.| 20 35,4 2°94 — — — 
10 | North Western Bank, Limited .. 25 3759 2°04: — — = 
11 | North and South Wales Bank .. 55 66,4 Aa 4) 2755 56°5 0°93 


III. Manchester District. 


2] Manchester and Liverpool Dis- 
trict Banking Company ........ 
13 | Manchester and County B., Lamd. 


63 PL ae 1:50 | 93,2 4A 1 o'74 
5S 129,4 1°90" 3). 395 28°7 o'64 


14 | Union B. of Manchester, Limited 30 63,8 2°90:-8!' 22,8 34°9 1°38 
15 | Lancashire and Yorkshire B., Lim.) 14 19,5 2°14 952 AT 2 1°44 
16 | Manchester Joint Stock B., Limd.| 21 10,1 2°92 ie 51°5 2°18 
17 | Parr’s Banking Company, Limited| 29 68,6 2:09 .F} 22,58 32°8 o°79 
IV. Yorkshire. 
18 | Swaledale and Wensleydale B.Co.| 52 15,9 1-78 44 PAT) O*R 
19 | Bradford Banking Company ........ 65 72.53 2°51 — = _— 
20 Commercial J. Stock B.| 84 40,0 422 — = —_ 
21 Bradford District Bank, Limited 50 2246 3°08 LES 22°5 1°o 
22 4; Old Bank, Limited ....... 35 Goa 3°25 — — — 
23 | Bank of Leeds, Das ind Pos Mite 28 14,0 2°27 > 2 22°8 0°96 
24 | Halifax Commercial B. Co., Lim. 59 17,1 2°92 = — —— 
25 | Yorkshire Banking Company........ 59 90,2 3°05 — — a 
| Sheffield Bao Coen ae 4 
ue 1,500 shares at 200 2001. = = 300,002. ee 5735 LO a ss a 
L 2,3 502. = 118,0002. 
27 Shepield and Hallamshire Bank 30 27,9 3°44 — — — 
28 Rotherham Bank . 53 31,4 1°63 — — —_— 
29 | Sheffield Union Banking Company 28 2149 3°33 = — — 
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Nine Purely Provincial English Joint Stock Banks, 1874. 
J00’s omitted in Cols, 9, 10, 11, and 14.] 
































9 10 11 12 13 14 15 
Average Pan a ae per ee Ratio per 
‘ < labiliti + sye4s : ent. ent. idle Cent. of 
Number | Number noe Liabilities Pro- Proprictors’ of Uncalled ment Gecnent Number, 
eof of Sub- A ae to prietors’ : eae ‘ Mae Cocaine ae 
ae é ‘G id eee inne ae 
Branches. Branches.| “Qieg. Public. Funds. | °° Raa hs ee hans Liabilities nS 
ex Subs. Public. Public. : Public. 
No. No. £ £ z£ Per cnt. Per ent. £ Per cnt. 
a 106, 639, | 179, 28°0 — = a 1 
13 | 4 133, 1,860, 308, 16°6 16°9 488, 26°2 2 
a 136, 678, L741, Ze 2 ~— — = 3 
3; — 156, 623; 190, 30°5 19°8 89, 14°4, 4, 
14 | Z 21, 318, | 341, 107°3 17°0 89, 27°9 5 
1 — 94, 189, 135, flee 68°9 33), 17°8 6 
= | — | 1,227, 1,227, 554, 45°1 28°5 QI, 74 a 
i =~ 3,345, 33345, 764, 223 = 15126; 33°7 8 
2 — 220, 661, 543, 82°0 45 °4: 108, 16°3 9 
_ — | 1,354, 1,354, | 506, Bo 4 49°9 141, 10°4 10 
27 9 148, 4,011, 596, 14°8 a 152333 30°7 ut 
Al 10 300, | 12,594, | 1,477, Thy _ 52755 33°9 12 
ly 9 | 822, | 5,794, | 1,010, 174 | 646 = ee 13 
14, 6 110, F655, 540, 32°6 32°1 222, 14°0 14 
6 2 89, 626, 284, 45°3 40:0 152, 24:4 15 
1 — 121, © 24K, 104, 43°3 83°5 — =e 16 
9 4 290, 2,904, 376, 12°9 39°9 1,401, 48°2 17 
ps 
3 —_ 199, 496, 96, 1275 o~ 234, 29° 18 
— — | 2,120, POCO, 673, 31°97 — — _ 19 
iam — 590, 590, 357, 60°5 — oo — 20 
1 -— 358, 446; 339, 47°4 59°0 — a 21 
2 — 388, E65; 590, ABs M. 30°6 — = 22 
a wo 423, 423, 194, 45°8 107°4, ae, Te 23 
al — 200, 399, 190, 47° 30:1 = a 24, 
me | 7 | 170, | -2,356,]| 398, | 1575 =e a 25 
| i 3 = 373, 1,493, 400, 2,6°8 races = = 26 
f “s ic: 571, (Gee 238, 41°8 — — — 27 
Clipe — 334,, 1,67%,  ~ 247, 14°8 “- — — 28 
e 2 I 146, 438, | -220, 50°2 — a == 29 
0 ee 
nie VOL. XXXIX. PART I, a 


50 Duy—On Analysis of Joint Stock [ Mar. 


TasLE XXVIIL.—Analysis of Balance Sheets of Forty-Nine 
[00’s omitted in cols. 2 and 4, thus 27,5 = 27,5007. 





IL 2 3 4 5 6 































Ratio Ratio Ratio Ratio per. 
ines per Cent. Net | per Cent. |Charges per Cent, | Cent. per 
‘Steers Purely Provincial Banks. of Profit, per or ie ‘Aan 
[Banks of Issue are in Ltalics.| Reserve less Annum of |Working cue Charges to 
Fund. | charces, | NetProfits| Hx- |~"\** °° | Liabilities 
to Paid-up "| to Total | penses, Ne to 
Capital. Resources. Profits. Public. 
£ £ 
V. Derby, Notts, &c. 
30 | Burton, Uttoxeter, Sc., Union B. 53 2755 1°89 = — = 
31 | Nottingham Joint Stock B., Zimd.) 34 16,7.) bb2 6,2 48°6 | o*90 
Stamford, Spalding, and Boston \ 
324 Banking Companys 51 oe 2°01 = = 2 
33 | Leicestershire Banking Company 36 3453 2°13 =) —_ a 
VI. Black Country. 
34 | Staffordshire Joint Stock B., Lim.) 35 21,1 2:29 wa es a 
85 | County of Stafford Bank ........ 58 12,3 2°38 te si aa 
36 | Lioyd’s BankingCompany, Limited) 37 88,1 161-5 pet a 
37 | Birmingham Joint Stock B., Lim.) 107 48,7 o7 FS a are 
38 i Banking Co., Limited| 78 30,8 an ue 2 
39 “5 Town and District B. 38 30,8 ee. a oe Bt 
Wolverhampton and Stafford- 
40{ shire Banking Company. ........ y 15,5 | 149 *: 7 
VII. W. and S. Counties. 
Stourbridge and Kidderminster ; 
a Banking Company. .ucvcccseceee I = 7995 2°16 ves ES. SS 
Worcester City and County ; 
= Banking Company, Limited .... a 333 | 2°42 | 18,5 55°5 | 1°80 
43 | Bucks and Oxon Union B., Lim. 23 18,t 2°26 oo oa - 
West of England and South ; 
_ Wales District Bank wc... 0 126,2 | 2°33 | 56,7 44°9 | 028 
45 | Devon and Cornwall Banking Co. 68 29,8 -\- = 4eas mA ets 2 
46 | Three Towns Banking Co., Limited 2 2,6 2°67 1,6 61:5 3°45 
47 | Wilts and Dorset Banking Co.....| 62 55,3 1955 334 60°4, io6 
48 | Hampshire Banking Company ....| 27 3353 1°44, 26,5 79-6 1°25 
49 | North Kent Bank, Limited............ “4 1,9 1°82 ey ie —s 
Wotalexqauhcsnedwnte: — 2,046,2, eee 418,3 oe aes | 
20 banks | 20 banks | 
A Vervawes .o).ate nee 44, Az;1,| “207 Boe 42°97 O98 | 
H 


| 
i 
4 
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Purely Provincial English Joint Stock Banks—Contd. 
)00’s omitted in Cols. 9, 10, 11, and 14.] 













































8) 10 11 12 18 14, 15 
tan Ratio per | Ratio per Ratio per 
els End Cent, of Cent. Govern- Cent. of 
cea Liabilities Pro- | Proprietors’ | of Uncalled| ment Government Numbe 
ent, to prietors’ Funds Capital Securities,| Securities, : 
Office, Public. Funds. | to Liabilities | to Liabilities Cash, &e. Cash, &e,, to 
Bah to to Liabilities 
. Public. Public. to Public. 
£ £ £ £& 
4u8; | 1,254, 199, 16 %9 -— — = 30 
96, 576; 128, DOI: 66°3 — — 81 
131, Fob, 308, 23° — 621i; 47°3 32 
157, E425 340, 2427 — 498, 35°3 33 
86, 685, 235, 34.°3 101°9 Lig; 17°1 34 
421, 42%, 95, 22° == 108, 25°8 85 
207, | 4,974, 478, 9°6 36°8 — — 36 
544, | 1,632, 423, 25°9 112°5 aon, 23°8 37 
559, EP hg, 276, 24°97 1246 289, 25°8 38 
118, 943, 221, BBA ~— TET eZ a) 
894, 894, 141, 15°8 — —_ — 40 
98, | 1,182, 186, 15°8 — 304, 25:7 41 
102, 1,624, 352, Rae 73°2 Page 22°1 42 
78, Oa 98, I4°0 45°6 —- — 43 
L1G Sh «eae, 900, 19°9 — 919, 20°4: 44, 
113, 1,699, 215, 12°6 a — = 45 
4G, 46, 51, | 109°9 108-0 4; 9°3 46 
Foy | 35161, 405, 12°8 — 1,907, 62°2 47 
70, 7 Ree io, 9°O — 835, 39°5 48 
40, 80, 24, 29°9 53°7 tT, 13% 49 
— 17,221, i — 16,1276, a 
ee 25 banks | 99 hanks | 29 banks 
FSO, | 1,661, 351, Zios 58°5 a3 30°9 








EQ 
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TasheE XXITX.—Profits, Dividends, and Prices of Forty-Nine Purely Provincial Englisi 
Joint Stock Banks, 1874. 





































iL 2 3 4. 5 6 
Purely Provincial Banks. sn ae a a anaes poe Premium a 
Number. : ce. : of Cent. per | Per Price, per Cent. 
[Banks of Issue are in L¢alics.] NemueLoae|. nea Share. iemeeey er a 
to Paid-up including é oor Cent, : 
Capital. Bonus. Paid. | 1875. Price. , 
I. Cumberland and 
Northumberland. £s a 
1 | Carlisle and Cumberland Bank ....| 25° 22 5 19%:|° 2975 | 6 10'@ 
2 | Cumberland Union B. Co., Limtd.| 20°3 18 12% | 40 220 5 12 34 
3 | Carlisle City and District Bank... 26°6 20 124 | 44 2 513. 7 
4. | Bank of Whitehaven, Limited ....) 18°3 20 10 385 | 285 5 3 10 
5 | North Hastern Banking Co., Lim. 4°6 5L 6 62 123.| 4 12°49 
II, Liverpool. 
6 | Adelphi Bank, Limited. ..........0.- Bie 5 10 9 Dis. 5 11 =e 
7 | Liverpool Commercial B. Co., Lim.| 12°5 ie IO 18 80 6 18 10 
8 re Winton Banlste..ccks. 14°9 10* 20 29 45 617 18 
9 | National Bank of Liverpool, Lim. 70 62 is 164 83.| 6 3m 
10 | North Western Bank, Limited ....)  9°4 v4 4h 92 30 5 7 & 
11 | North and South Wales Bank ...| 17°3 20 10 31 210 69 - 
III. Manchester District. 
Manchester and Liverpool Dis- ‘ . 
12 trict Banking Gsaey ee 43°3 20 co oe ees ‘a 
13 | Manchester and County B., Lim.| 18°2 15 15 42 180 5 (= 
14 | Union Bank of Manchester, Lim.| 1573 114 II 213 943 | 516 @ 
15 | Lancashire and Yorkshire B., Zim. 4°83 6 10 133 35 4 810 
16 | Manchester Joint Stock B., Limd. 6'0 10 6 114 874 | 5 Cae 
17 | Parr’s Banking Company, Limited| 23°7 15 20 52i | 162% | 5 14 oe 
IV. Yorkshire. | 
18 | Swaledale and Wensleydale B.Co.| 252 20 > — — — | 
19 Bradford Banking Company ........ 17°47 25 40 154: 286 6 910 
20 “i Commercial J. Stock B.| 20°47 18 20 584 | 1923 | 6 3 @ 
21 x District Bank, Limited | 1473 103 on Wi 1042 | 5 2am 
22 ss Old Bank, Limited........ 14°0 1Be 20 50 150 510 @ 
23 | Bank of Leeds, Limited ................ 9°3 yf 25 312 24 5 10° 
24 | Halifax Commercial B. Co., Lim. 14°3 14 10 232 138% 517 @ 
25 Yorkshire Banking Company....... SO 24, 12% 50 300 6 ~- 4 
26 | Sheffield Banking Company ........ 18°0 17 140 O74 one 813 @ 
27 » and Hallamshire Bank 152 15 2s 493% 99 710 — 
28 hed Rotherham Bank ....) 19°5 182 32 834 161 "3 @ 
29 | Sheffield Union BankingCompany| 12°7 123 12 21 5 7 2 ie 








* 21. 10s. per share = 
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Taste XX1IX.— Profits, Dividends, and Prices of Forty-Nine Purely Provincial English 
Joint Stock Banks —Contd. 










































































1 2 3 4 5) 6 
Rati Dividend AE F 
fe, Purely Provincial Banks. per Coe ae pile cae Premium i 
umber. E (ae : of Cent. per per rice, : per Cent. 
(Banks of Issue are in Jtalics.] Net Profit oe Aa stiowiealianiaa, per he 
: to Paid-up | including ° : Cent. 3 
Capital. Bonus. Paid. | 1875, Price. 
V. Derby, Notts, &c. Ho, Wale 
30 | Burton, Uttoweter, §c., Union B.| 21°1 20 10 27 170 78 2 
31 | Nottingham Joint Stock B., Lim.| 11°2 83 IO 15 50 5 is 4 
: Stamford, Spalding, and Boston 3 m4 1 
s2{ Banking Company ccccccccccccccceeee ue wh 7 67 | 2363 5 I 
83 | Leicestershire Banking Company | 15°0 132 ae io aes : 
VI. Black Country. 
34 | Staffordshire Joint Stock B., Zim.| 12°1 83 20 28% fia | 6 7S il 
35 County of Stafford Bank ............ 20°5 18 5 16 2.20 512 6 
36 | Lloyd’s Banking Company, Limited) 2573 20* 8 29 2625 | 5 10 “4 
37 | Birmingham Joint Stock B., Zim.! 23*9 20 10 34, 240 5 i a7 
38 5 Banking Co., Zimited| 19°9 132 5 15 200 411 8 
39 x Town and District B. Ig*I 114 8 164 1035 5 10'S 
40 | Wolverhptn. and Staffdsh. B. Co.| 15°56 10 10 18 80 Dy 1 a 
VII. W. and S. Counties. 
41 | Stourbridge and Kidderminster... 29s 20 10 28 150 Stig 
Worcester City and County i 92 , 951 ree 6 2 9 
124 Banking Company, Limited. t3°3 et fe 7 
Bucks and Oxon Union B., Lim. | 22°6 20 iB 17s °| 250 5 14 3 
W. of Engl. and 8. Wales Dist. B.|  16°8 14. 15 oon | 1232 | 6 O-4 
Devon and Cornwall Banking Co.|  21°7 163 22 a isde | 7 = 29 
Three Towns Banking Co., Limited| "2 5 25 18 Dis — 
Wilts and Dorset Banking Co. ....\ 2271 22 10 40 300 Dai 
Hampshire Banking Company ..| 22°2 13 10 23 130 513 - 
North Kent Bank, Limited............ 8°5 8 10 par — — 
CU OLAS! crac ssunsmeniortaasas — = ase 
45 banks} 46 banks 
Oe dits 17° 143 — — 151 519 6 





* Profits equal to 63 per cent. on old capital capitalised. | 
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TABLE XX X.—NScotch Joint Stock Bank Balane 
[000’s omittec 





















5 6 





Liabilities. 
When Sub- 
Banks. Reserve, 
Number.| - oes piceseen Esta- Date. scribed eae Paid including; 
[All are Banks of Issue] MMistied. Capital, | Capital. 7° up| Balance 


Capital. | of Profit 
ape") Carried 
Forward.. 

















ee eee | 


Bank Of Seotilarrde :ccscvincpqrccsesvoesaee 1695 { Heb. are Stock 








1,000,| 37% 
” 401, 


Sept. 1873| _,, 
| ) 74 | >P) 


2,000, 509; 
” $21, 


Royal Bank of Scotland «ss. 727 { 
British Linen Company Bank. ..... 1746 { a ae a E008, : a 


Oct. 1873 . 1,000,| 394, 


Commercial Bank of Scotland .... 1810 { 


9 G4 ” ” 407; 
5 | National Bank of Scotland............ 1825 { Nov. 1873 ” 1,000,; 394, 
Oct. 74 »” ” 418, 


6 «iy Union Bank of Scotiand......24..on;: 1830 { | Apr: se ” 1,000, 389, 
” ” ” 403, . 
Dec. 1878 S 900,| 3538] 


Clydesdale Banking Company .... 1888 { ig f 1,000,| 519, , 


June 1873 us 
9 "74: bP) 


870,| 319] 


City of Glasgow Bank ............. a 
1,000, | 45%) 


Aberdeen Town and County Jan. 1874| 720 252 116, . 

9 : 1825 j ; : 4 
Banking Company................ aN 75 rs ™ 118, , 
10 North of Scotland Banking 1836 { Sept. 1873 1,600, | 320, 85, | 
Company) ........cnsmegene 5 re Dei ie ‘5 100, | 

11 | Caledonian Banking Company ..... 1838 | oun i 500, | 125, P| 
” : ” ” a 





9,467, | 3,349 
9,697, | 3,792 


BOLE Bes.oisas bhi { is a Rae 






861, 304, 
882,| 3453} 





I VORAGEB v.ssets Laydesc.saecqasnoxs { 

















ank! 


1 (1873-74) including balances due by other b 

2 ( °73) viz., on open accounts, 1,373,300). 

8 ( °73-74) including property account. 

4 ( 7738-74) including cash in hands of London agen 
: ( ’°73) heritable property yielding rent 61,400/., ba 
¢ 
a 


a 










73-74) drafts and acceptances. 
73) viz.. on open accounts 2,305,100/., BD 
73-74) also Bank of Mona has 40,0001. und 


coy] 


1876.) 


Banking in the United Kingdom. 


Sheets for the Years 1873 and 1874, 


hus 252 = 252,000/.] 


7 8 
Liabilities. 
Notes 
_Money in 
Lodged. | Circula- 
tion. 
10,486, 628, 
10,881, 627, 
10597, | 842, 
10,546, | 865, 
8,118, | 610, 
“7,957, | 676, 
9,358, | 1,024, 
9,588, 785, 
10,480, | 588, 
11,034, 588, 


9,874, 
9,965, 


6,776, 
6,859, 


9475 
776; 


732; 
717; 


896, 
898, 


7,998, 
8,489, 


1,640, 
1,848, 


2,204, 





short loans. 


nx Acts. 








6,109, 


5,120, 


8 Banks. 


764, 
640, 


eash in London. 
45,5001. ; (1874) on open accounts, 1,904,2000., bills 4,56%7,4001. 








10 


Total 
Resources, 


14,545, 
14,352, 


14,326, 
14,355; 


10,423, 
10,352, 


12,250, 
£2,203, 


13,918, 
14,265, 


12,818, 
12,364, 


95,035; 
95351, 


11,007, 


11,631, 


2,180, 
2,410, 


25,949, 
35296, 


1,227, 
1,354, 
104,374, 
105,943, 


9,489, 
9,631, 


—__} —_. 


























sy) 
11 12 13 14 15 
Assets. 
eS 
Bills Government . ashes Newnes 
and an Cash, &c. Sones 
other Account, 
Advances. 
Securities. 
HO, 175, 3,830,4 346, 194, 348, 1 
10,208, ah 22, 426, 196, i 
9,987, 3,248,) 940, ice, 216, 9 
10,431, 2,800, 951, 172 ‘9 
7,086, | 2,766,4 502, 126, aS, i 3 
7,493, | 2,222, 518, 124, - 
8,383, | 2,796,4 937, 133; 375, \ 4 
8,585, 2,878, 606, 143, 8 
9,901, | 3,417,} 476, iz, 297, \ 5 
10,515, | 3,150, 475, E24, fj 
9,030, 2,694, 638, BE, 454, \ 6 
8,645, 29775 586, 155) ” 
6,319?) 1,597,9 | 952, | 168,5| 274, \ 7 
6,472, 1;705,. pAL{O0G, 168, :- 
See Bills 
iees } 3 d 3. 
7,955, 730593 - : Ad yainiess } “ ; P 8 
8,798, ely ie 957, iy ” y 
1,460, 418, 270, 335 70, } 9 
1,880, 2RX, 240, 39, ” 
2,109, £16, zon} oe 154, \ 10 
2,334, 564, 357, 40, % | 
813, 2.66, 125,! 235 53, fu 
897, 248, 184, 26, ” : 
G3;207, 23,548, 6,470, 9137) 2 1A; 
76,258, | 22,195, —| 6,801, 1,187, | 2,749, 
6,606," "1-4, 1alr, 588, a 250, 
6,938, 2,018, 573, aa 250, 




















1,100/.; (1874) on open accounts, 2,784,100/., bills 4,708,700. 
(1873-74) including short loans in London. . 


Idings 106,400l. ; (1874) heritable property yielding rent 62,400/., bank buildings 106,o00l. 
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TaBLeE XX XI.—Analysis of Scotch Joint Stock Bank 























[000’s omitted in 
i 2 3 | 4 5 6 7 
Ratio 
ye ey p os t Average 
ent. Profits, er Vent. een tale oda ance #8 
Num- Gre R of ee per Annum Namber meas Liabilities ro 
her. eserve of Net of = to tors 
Fund | Charges). | profite to | peanches| ategon | Public: | Funds 
Paid-up|  [00’s Total Offic 
Capital.| omitted.] | Resources. 
Per cnt. £ Per cnt. No. "i £ £ £ 
371 1652 1°14 “6 171; |13,174,| Boag 
1) Bank of Scotland...ccsescc.%7 { 40°1 96 1-29 ' 168, |12,981,| 1,400 
25°4 199,3 1°39 100 117, |11,818,| 2,509% 
2 | Royal Bank of Scotland i 96-0 pie 141 cy, 111, |11,834,| 2,520 
3 British Linen Company | | 36°1 £34)2 1:29 61 146, 9,060,| 1,861, 
IB AAU.“ . tescusinurtoneemeeys= 39°0 163,4 1°58 67 132, 8,962,| 1,890, 
4 | Giese of Scot- | | 39°4 165,8 1°35 96 112, | 10,855,| 1,394) 
Es a ee Re Bt 40°7 168,2 1°39 100 107, |10,805,| 1,407, 
: 39°4 199,0 1°43 847 142, |12,524,| 1,894, 
5 | National Bank of Scotland { 41°8 1346 1:29 a 140, |12,847,| 1,418 
: : 38°9 160,1 1°28 116 95, |11,126,| 1,883 
6 | Union Bank of Scotland... 40°3 poate 1°30 : 94, | 20,960, teem 
7 Clydesdale Banking Com- | | 39°2 18454 1-70 46 101, 4,4783,| 1,20a8 
WOSM Yin Soop ances ccnuo pagnereree ss 51°9 146,1 1°56 79 98, 4,832,| 1,519 
. ; 36°0 114,7 1°04 122 80, 9,824,| 1,188, 
8 | City of Glasgow Bank........ { 451 12018 112 . g3, |10,181,| 1,450, 
9 Aberdeen ‘Town and | | 46°0 32,0" Ok 38 46, 1382, 368, 
County Banking Co..... J | 46°8 2458 1:42 (fo; 52, 2,041, 370, 
10 North of Scotland Bank- | | 26°6 40,2 1°36 44 56, 2i8AA, 405, 
ing Company oe 31°2 Anse 137 46 61, 2,075, 420, 
W Caledonian Banking | | 50°4 18,7 1°52 19 52, 13039, 188, 
COMPANY. ..:sseessererereveees 50°4 18,7 1°38 2 53, 15166; 189, 
1c Ret: — | 1,383,8 — 835 — . 191,858, | 12,338 
Totals ANSE Suassuee — |1,429,6 — 862 — | 92,453,| 13,489, 
ESTO ta ae 34:4 125,8 1°33 56 108, 8,323,| . 1,168, 
Averages { UA casi 39:1 | 129,9 | 1:36 +8 1) 106. | ° 8,408; ae 




















ne En ee i t~—<—~CS*™t 
* (1873) including 3,100/. “extra or casual profi 
+ ( 774) also 25,000/., or 24 per cent. distribute 
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Balance Sheets for the Years 1873 and 1874, 


Cols. 5, 6, 7, and 10.] 


a Sa a 


8 9 10 ll 12 
Ratio : Ratio . 
Ratio per ; Ratio 
Cent. of Cent. of 
Propric- Cent. of | Govern. [eG erm. | per Cent. 
tors’ Funds| Uncalled ment ment of Net 
“4 abiliti - Capital to Securities, es roe Profit to 
tothe | Liabilities) Cash, &c. | to Lia- | Paid-up 
‘Public. | to Public. bilities to | Capital. 
Public. 

Per ent. Pewent: £ Per ent. Per cnt. 
I0'4 3°86 476, 4) 317 16°52 
10°8 A 3,948, | 30°65 17°56 
e1°2, Nil 4,188, a 9°96 
BX? 3 = 3,752, 31°9 LOT 
75° Nil 3,209, | 35°A 13°42 
5° 5 FY 2,735, 20°5 16°34; 
12°8 Nil 3,738, | 34°4 16°58 
aie) 53 3,484, | 32°2 16°82 
ek I Nil 3,994, | 35°1 19°90 
If*o = 3,626, 282 18°46 

De Nil 3,332, | 29°9 16°01 
2°8 ; 3,568,.,7.32°5 | 16°15 
16°I Nil 2.049, 33°97 17°08 
19°4 - 2,741, 34.°6 14°61 
72°1 Nil 8,052, | 31°! 13°18 
14°2 5 2,833, 27°8 12°98 
ZO" — OST 37°°9 13°06 
18°1 22°9 491, 24.°0 13°61 
15'°9 - S07. at 7 12°56 
14°6 445 922, | 32°1 14°12 
18°T — 391, 376 14°96 
16°2, 38°6 431, | 37°o 1496 
— — 30,019, — = 
a — 28,497, nas = 
14°0 — — PONS 14°62 
14°6 — a 30°8 14°74, 


a 


: 
during the year.” 


among the shareholders, being exceptional profit realised in sale of old bank premises. 
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Number. 


i 


13 14 15 16 lyf 
Profits, Dividends, and Prices. 
Seed Amount ee Pre- Yield 
a ice, |. 
dec eth gon | ee 
Annum | Share ae per i . : 
includi ; an F 
“Bonus.” | Paid | ig75, | Cent. | ‘pune 
Per cnt. Per cnt.) £ s, qd. 
133 Stock | 292 192 [4 12.46 
14, > 315 2155/4508 01 
S Stock | 1983 | 984 |410 8 
os ns Za0e | 13037) 4 2 5 
13 Stock | 275 | 178 {414 6 
a Fy 2863 | 1864 |410 9 
15 Stock | 303 | 203 {419 - 
35 . 311 211.14: 16.5 
16 Stock | 806 | 206 |5 4 7 
e. - SUS. | 213.0 | Ou ieee 
15 Stock | 295 | 195 |5 1 8 
>) 9) 9 bP) 5 1 8 
14 Stock | 279 | 179 |5 —- 4 
14 53 284 184. |4 189 e7 
10 Stock | 224 124 |4 9 38 
et a 236 136 {413 38 
123 7 15% | 1194/5 13 10 
”) 9) 173 153% 4 18 7 
10 4 2 (hagee eee 
113 2 10% | 1713 }4 2 9 
14 ae #1] 200 {413 4 
) 9 8 220 4 7 6 
12°91 — — | 167 {416 6 
13205) == | = | 783. \4 48 = 
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Taste XXXII.—Irish Joint Stock Balance 


7 eee er ee 






































a 2 3 4, 5) 6 
Liabilities. 
. Wh Dat : 
nate te ERE en ee Subscribed | Uncalled ete” 
ber. [Issuing Banks in Italics] Esta- of Paid ep 
. Capital. Capital. ald-up | Balance of 
blished. Balance. ; Profit 
Capital. EO 
Carried 
Forward. 
£ £ £ £ 
iol een Bank fe { 1825 | Oct., 1873 Seal MBROOC, 1,500, 500, ys 
r “ (ay » r 2395 
2 | Munster Bank, Limited { Mee Pare? use ye PES Be° 28s i 
9) ob) ooo Db 9) 3) 3 
BP SNE HE oak ani 1... aa { 1835 | Dec., 1873 nal  ARBOO, 1,000, | 1,500, 134, 
bb) ” 74 0000 bP) 9 99 156, 
4 | Royal Bank of Ireland 1836 | Aug., 1873 Sj) hE SOO, 1,200, 300, 2.00, 
: ” ” 74: 0... ” ” ” 201, 
5 Ulster Banking Com- \ 1836 | Aug., 1873 seacl. PLGOOO, 750, 250, 288, 
PANY vron re een eer 45 £ Aves oe 35 . 2.925 
GANS coaiteeneccne — US (S.S. tenceen 8,000, B;100, | 2,900, | 1,032, 
4 — U4 Bese aa. § 8,000, — 2,900, | (1,084¢ 





aA oS ess ee ee eee Le ee en i 


* (1878) bills 1,151,0000., advances 809,400l,; (1874) bills 1,265,2000., advances 891,700. 
+ (1878) bills 1,350,5001., advances 555,3004. ; 


nnn T nnn nDSITIDTrnO CTO 


Tasne XXXII.—Analysis of Balance Sheets of Irish 
[00’s omitted in Cols. 2 and 4, thus 61,3 = 61,300.] 








al 2 3 4 5 6 














Ratio per| Net Profit, Ratio Charges Patio Ratio 
Cent. of or f per Cent. 
Number Banks: Reserve s Nar ae Working ig? ef Annum 
[Issuing Banks in Léalies.] a ses oe of Net Profit Expenses. Oherges to| of Charges to 
MY . to Total p et Liabilitie 
Paid-up (00's : [00’s 1€s8 
Capital. omitted.i esmances: omitted. ] poate to Public. 
Per cnt. £ Per cnt. £ Per cnt. Per cnt. 
. . 48 61,3 2°78 — = = 
1, || Hibernian Bank: ......:..... { 48 eel 9-49 Wee: 53-0 18s 
, ies 48 44,57 1°64 36,1 811 1°64 
2 | Munster Bank, Limited { 48 ‘ae 1:47 eS 99°3 re 
: 9g 17953 1:60 30,8 73°0 1°39 
3 Natonal BARR.) ccsactssevess { 10 a 1°62 ae 73-0 136 
; 67 53,0 2°29 20,5 38°7 113 
4 | Royal Bank of Ireland.. { 67 ao 903 Me 47-0 a 
5 { Ulster Banking Com- { 115 58,4 1°40 —_— —_— _ 
POY ete vsncadhsnnetes -boasnvers 1N7 53,6 1°26 ~= = ce 
UST Oo cw ool: —— 39 6,5 = as =—- —= 
ZETA race tel rs a = 389,8 — aes emis — 
4 lanks. 4 banks. 
Averages, 1873 . 36 — 1°75 — ok atx 
re Awe 36 — 1°66 oe 67°9 1°44 


* Taken from returns to Committee on Banks of Issue. 
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Sheets for the Years 1873 and 1874. 
veaded £, thus 240, = 240,000/. 


























7 8 9 10 11 12 13 14 15 
Liabilities. Assets. 
Mone i 
Lodeed, Notes eae Total Bile dad Governnemt Pr ‘ Authorised Number. 
including in 4 a | and other | Cash, &. | Po? | Issue. 
Dividend |circulation.| “°° cakes be Securities. bccn 
Due. 
£ £ £ £ £ £ £ £ £ 
1,462, —- — 2,203; 1,960,* 195, = 48, None i 1 
1,669, — —_ 2,408, 2,157, 190, — 62; 5 
2,194, — = ghey 2,217, 200, 259, Bu None \ 2 
2,458, ca nie 25975; 2,493, 175) 240, 66, ” 
8,200, 1,312, 36, 11,181, 7,069, 2448, 1,419, 244, 852, i 3 
8,571, | 1,344, — 11,871, 1,099, 2,679, 1,549, 248, S 
1,818, ea es 45313; 1,906, 380, 27; None } 4, 
1,824, aes = 25325, 1,827, 468, 29; ” 
3,025, 605, -—- 4,168, 3,320, SRD gle ots — 311) i 5 
et] 8, || — |i goss, | 329%, | sa, | Gis, bo : 
#6,694, | 1,917, | 36, | 22,678, | 16,472, 55749; 356, 1,163, 


17,643, | 1,933, | — | 23,530, ue a 6,261, qos; [2 1,168, 





f (1878) bills 4,697,100/., advances 2,372,3000. ; (1874) bills 4,683,1000., advances 2,411,900. 
(1874) bills 1,419,7000., advances 407,100. . 





Joint Stock Banks for the Years 1873 and 1874. 


[000’s omitted in Cols. 9, 10, 11, and 14, thus 64, = 64,0007.) 





15 





























7 ais ick | 11 49 13 14 
) Average | Ratio | Genter | Govern- | per Cent of 
Number | Number Ree Liabilities | Proprietors’ a Me of | Uncalled tient Government |Num- 
0 UDILC roprievors G S witi ; ; 
Brevches| tears | Mee" | pattie, | Funds. | Funds to, | Tiditities | Securities, | cash te, to | PP 
|Branches.| Branches, Office, Publie. Liabilities to 46 Gash, Se Tagmuties 
or Salis: | | |» -Pubhe. Public. 7 >) to: Public: 
No. No. £ Ae | £ | Per ent. Per cnt. £ Per ent. 
22 3 64, wAea | (4, | sory 102°7 195, 13°3 ie 
27 4 60, 7,069, ) 430, | 44°3 89°9 eA eee, 
34, 5 63, 2,1 94, | oLo, 2,3 °6 29°6 459, oe \ 2 
34 5 70, SAEs a oD cle 30a 26°4 416, neg 
83 29 114, 9,548, | 1,634, 19d TOs t 3,007, oe ie 
83 29 118, 9,918, | 1,656, 16°47 1o'1 | 4,228, 42° 
4 — 363, 1803, 500, 27°6 66°2 380, 20°9 \a 
4 — 365, TO ie OW. al ae 66°3 468, 457 
40 = 88, 3,630, 50) oe. NACS ZOn7 848, es bs 
43 —- 84, 3,710, 542, 14°6 20°2 959, 25 
183 37 — | 18,647, | 3,932, a — | 5,749, = 
191 38 — | 19,576, | 3,955, s a NG 260 en 
a — = 103, a F205 786, 21°1 27°2 peace? aon 
e Loz, 3,9.) “ou, 7 26°O 3 














+ (1873) also 75,000l., being premium on new issue. 
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TaBL—E XXXIV.—Profits, Dividends, and Prices of Irish Joint Stock Banks for the 
Years 1873 and 1874. 





] 2 3 4 5 6 





























i Dividends and Prices. 
Ratio pew apnea 
Cent. of 
Number. Banks. Net aoe Amount ee Pre- Yield 
[Issuing Banks in Jtalics.] Profits aN per per January, minum per Cent. 
to Paid-up rite Share. |) cand: per at Market 
Capital. Benne | Pad. 4 B75. Cent. Price. 
Per cnt. Per cnt. £ £ Per cnt.; & 9. sd. 
12° 12 26.:|- O72 | 130g o ove 
uy Hibernian Gait” ..Jiccccccooneenes 
[Ey 12 59 60 14o | 5 =- = 
1227 12 33 83 | 1534) 414 7 
2 Munster Bank, Limited ............ 
i226 13 ‘ 9 | 1594+ 6), de 
12'O 10 30 57% Olg |" ous oe 
3 BV GLOONAL RCI cccsnscnoneservsneesesvores 
es dv . 674") ase Saar Sg 
17° 9 15 IO 282 | 1875| 5 4 4 
d Royal Bank of Ireland ............ 
16° 15 a 30% | 205 418 4 
224 20 ay | 108 | Sts 4 6s 
5) Ulster Banking Company ........ 
Biles 20 i ¥ a 416 5 
Averages, NS 78 coer eeketeenn ss i3 7 sea les 176.1 B= Be 
A arse vectors 13°4 14°2 188 | 418 9 














Publication of Balance Sheets. 


If a bank be sound in position and ably managed, I venture to 
think it has much to gain and nothing to lose by the regular publica- 
tion of a clear statement of its assets and liabilities. The public 
surely have a right to know something of the position, and the extent 
and character of the business, of the banks to which they entrust ‘ 
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their money. ‘The opinion that a balance sheet gives confidence to 
the public, and thus tends to enhance the value of a bank’s shares in 
the market, seems to be corroborated by a comparison of the yield 
per cent. to the investor of publishing and non-publishing banks as 
shown in Table III. The Whitehaven Joint Stock Bank, which 
does not, I believe, publish a balance sheet, yields the investor 
5/. 178. 2d. per cent., as against 5/. 4s. yielded on the average by 
the four other Cumberland banks of issue, which do publish 
balance sheets. The shares of the Bank of Liverpool with, it is 
understood, the largest business in Liverpool, but not publishing, 
stand to yield 7/. 19s. 2d. per cent., against 6/. 18s. and 61. 18s. 10d. 
yielded respectively by the Liverpool Union Bank and the Liverpool 
Commercial Bank, which do publish; whilst still less is yielded by 
the other Liverpool banks which publish. The Manchester and 
Salford Bank, not publishing, yields to the investor 6/. 7s. 7d. per 
cent., against 5/. 11s. per cent. yielded on the average by the three 
other leading banks of Manchester. The Darlington District Bank, 
as compared with the banks of its district, which publish, seems 
also to be a case in point. Ten Yorkshire banks, which do not 
publish, yield on the average 6/. ros. 6d. per cent.; thirteen, which 
do publish, yield on the average 6/. 1s. rd. per cent. In Group V, 
midland counties, agricultural, eight non-publishing banks yield on 
the average 5/. 12s., against 5/. 6s. 2d. per cent. yielded by five pub- 
lishing banks. In addition to its other advantages the publication 
of a balance sheet is calculated to exercise an appreciable effect in 
preventing the management from straying far from the recognised 
lines of sound banking. The knowledge that the balance sheet 
must run the gauntlet of adverse criticism, may, without discredit, 
be admitted by directors and managers as an incentive to keeping 
advances within due limits, and maintaining ample reserves readily 
available for any emergency. I have never heard any valid argu- 
ment against the publication of balance sheets. It is sometimes 
said that it holds out a temptation to competition; but how little 
there is in this objection becomes evident when it is considered that 
the success of banking can, irrespective of any balance sheet, be 
tested by the amount of the profits, the rate of dividend, and the 
market price of the shares, all of which are matters of publicity. 
It has been urged that the figures of a balance sheet afford little 
reliable information as to the real position of a bank; because 
although the assets may amount on paper to the totals stated under 
the various heads, half the bills may be rotten and half the loans 
irrecoverable. I must dissent strongly from this view. Balance 
sheets differ in the amount of information which they give, but 
they are issued with the imprimatur of the directors and of the 
auditor, who is generally a public accountant of standing, and the 
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character of these gentlemen for business capacity, and even for 
veracity, is staked upon the correctness of the published accounts. 
This is no small safeguard to the public. 

It is satisfactory to note that the practice of publishing balance 
sheets seems to gain ground. Table XX VII contains the balance 
sheets of forty-nine purely provincial Hnglish banks. ~ For a 
similar table, which was prepared for 1870, and is printed in the 
appendix, the balances of not more than thirty-five purely pro- 
vincial banks could be obtained. The Manchester and Liverpool 
District Banking Company, by far the largest joint stock bank 
out of London, published its balance sheet for the first time in the 
beginning of 1875; and we may hope that year by year the banks 
which practice concealment will rapidly become fewer in number. 

A bank’s habilities consist of two chief sections. (1) Those to 
the proprietors, comprising the paid-up capital, the reserve-fund, 
and the balance of undivided profit; (2) Those to the public, 
- comprising money lodged, drafts current, note circulation, and 
acceptances. ‘These liabilities constitute the total resources. The 
mode of their employment is shown by the items of assets, which 
consist of :—(1) Bills and advances to customers; (2) Govern- 
ment and other securities and investments; (8) Cash on hand and 
at call; and, (4) Property account. 

Although averse on general grounds to legislative interference 
with private enterprise, yet I would, in the interests of the public 
and in those of sound banking, advocate that all jomt stock banks 
should be constrained by law to publish their balance sheets once 
a-year ina prescribed form, the chief features of which should be 
that (1) acceptances, (2) note circulation and (38) bills redis- 
counted, should be distinguished from one another and from 
(4) money lodged, and that on the other side of the account (1) bills, 
(2) advances on open accounts, (3) cash, (4) Government secu- 
rities, and (5) other investments, should each be shown separately. 
The current expenses should also be stated. 

I submit a form of balance sheet and relative account of profit 
and loss, which will serve as a key to the manner in which the 
various balance sheets have been summarised in the tables. As 
may be supposed, numerous difficulties have arisen in making these 
summaries, from diversities of practice on the part of the various 
banks in the classification of items. especially on the creditor side 
of the account. 
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TasLeE XXXV.—Pro forma General Balance Sheet, 31st December, 1875. 


__ Note.—The bracketed number opposite each principal item refers to the column in the 
tabularised summary in which it is included in Table XXVII. 





LIABILITIES. 
Dr. 
To tHE PUBLIC. & £ 

Due on current and de- \ 6,000,000 

posit accounts (7) .... 
Wraits current (7) ............ 200,000 
Note circulation (8) ........ 500,000 
Acceptances (9) .........0 700,000 
Bills rediscounted or 


other entoement | 100,000 
current (7 or 9) 


Total to the public...— 7,500,000 | 
To THE SHAREHOLDERS. 
Capital paid up, 50,000 
shares at 20l. per _ 1,000,000 | 
BEC (0) fecissiescavensseves 
Reserve fund at - last 480,000 
BEPAINCE 4 cconcccsssesossveees 
MEVACCLCC ......0600c0c.0cdepube- 20,000 
(6) ———— £00,000 | 
1,500,000 
Balance of Profit— 
Dividend to be now paid 
at 10 per cent. per 50,000 
BEOA (7) os cosionnesanes 
Bonus of 5 per cent. 50,060 
ae carried forward 10,000 
I10,COO | 
9,110,000 


ASSETS. 
Cr. 
Lent to Customers. £ £ 
DSS IN SR SY Cle 2. alee ae 3,900,000 
| Advances on open account 2,210,000 
| Acceptances as per contra 700,000 
| Total lent to customers 
rE tations aera = SAT O,000 
Bills rediscounted or 
other endorsements Rie 
current as per contra es? 
Ginn eee ae. 
CASH AND SuRPLUS FuNDs. 
English Government Se- 
GUTICLES (12a insssonesiedas } 1,000,000 
| Other first-class avail- 
| able investments (12) ZO O08 
Cash on hand (18) ............ 375,000 
| Do. at call and short 
notice with Com- 375,000 
pany’s bankers, 
brokers’ bills, &e. (18) 
| Total cash and surplus 
PALINCES Y cernnccker Meer Beis 
PROPERTY ACCOUNT. 
| Bank premises and fur- 
mPOA i isisdlecines } ae 
9,110,000 








£ £ 


To current expenses, in- ) 
cluding directors’ and | 
| auditors’ fees, sta- a 
tionery, rent, taxes, 
and all other charges : 
To rebate of discount 
- carried forward 


To balance of profit for 

eee L2 months— 

Dividend paid forhalf 
year, to 30th June. 

_ Reserve fund as above.... 

| Balance of profit car- 

mmetied to gover | 

balance sheet. ........ 110,000 


76,000 







2,0,000 


50,000 
20,000 


180,000 





¥ _ 2,7 6,000 


£ 
By balance brought forward 30th re 
December, 1874 rf 


By gross profits for twelve months, 
267,500 


eee eee eee e reser erarane 


including rebate from previous 
year, and after providing amply 
for bad and doubtful debts........ “f 








2,7 5,000 
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Some banks publish twice a-year, some only once. It is, I 
think, scarcely prudent for any but very large banks to publish their 
accounts more frequently than once a-year. Six months seems too 
short a time to bring the results of a moderately-sized business 
regularly within the law of average. 


III. Awnatysis or LIABILITIES. 
Beginning with the debtor side of the balance sheet, I shall 
discuss seriatim the various items of the liabilities. 


Ratio of Uncalled Capital to Liabilities to Public. 


The ratio per cent. of the uncalled capital to the liabilities to 
the public is found to be as under :— 


Purely London— Per Cent. 

4 senior banks, unlimited, average .............. ees LS°G 
Hhowest—-City Banke ..269.55. 4: demas Gi idey. bade ees g*l 
Highest—London and Westminster ................ 25°6 

3 other banks, limited, average 22. .o..c....c sccm. 44°97 
Lowest—Centirabiwg anit hain, elie Met 1250 
Hig ent =I nape rte Noe eee ees caaeceec cones tauce ova aeee 49°O 

London and provincial— 

2 senior banks, unlimited, average ...................06 8°8 
Lowest—National Provincial Bank ................ a2 
Highest—London and County oe 10°5 

5 other banks, limited, average ..............c..ssee 503 
Lowest—The London and Provincial Bank .... 11°3 
Highest—London and Yorkshire .................... 132°0 


Purely provincial— 


24 unlimited (I have not thought it worth 
while-to: work them outa < cca cntctsrsatasons 


PDR UEC CU 5.0 WR Y= 2 oR Re or ae ORR nS ee eo BGs 


Proprietors’ Lunds and their Ratio to Liabilities to Public. 


The proprietors’ funds, consisting of (1) the paid-up capital, 
(2) the reserve fund, (3) the balance of undivided profit carried 
forward, form together the working capital of the bank, the basis 
upon which its business rests, and it is of much importance to 
ascertain the proportion which this basis bears to the super- 
structure of credit which is reared upon it. This is found to be 
as follows. 
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Ratio of proprietors’ funds to liabilities to public :— 


Purely London— Per Cent. 
FE SESCTDIGY Sg SES SC Ee Ge ee ee O75 
PEHOUIEG LO eA ti. te ee ae Oe anne ea er Fe 
SAVE BOT Mere aitein ict ven: 11:0 





London and provincial— 





By ASC MMO NO egIaleg af heeck ids .bateh chao i Afadiuxscgerirolen me. clon 9'0 
OUTST uke eh iene creer ree = eae Sane ren OO 
BOTA DOr tM conant Meco 10°9 
Agr Purely PPOvinGial,, SVOrage ...siasecevessosteuccssbocsveveiwsnnes 21°0 
Ze ATA OUST SINC: £9. a8. Jal is aches. Spceyaahiden Siucnde rte Mho down 21° 
Zee Wattles Ol MOM ISSO: sco liycsstee te 20°O 
5 o exceptional omitted ............ 
PR Wa SCO IN i erred wh saris ii tc caniean. corse otc OR Sa emma 146 
Zs Fag 1S er ARRAN NR, 5 PAO Te ARE RT CEO WCEP TOMY, PCO rare 20°2 


Various considerations combine to determine the amount of 
proprietors’ funds which should form the basis of the business of a 
bank. 

Banks of recent establishment, not having had time to acquire 
business in relation to their paid-up capital, will naturally show a 
large proportion of proprietors’ funds to liabilities to the public. 








Such are :— 
Ratio of 
Proprietors’ Fund 
Limited Banks. Estabighed bq 2 4 tI 
Liabilities to Public. 
Per cnt. 
North-Eastern Bank................ 1872 RO7-4 
Lancashire and Yorkshire _.... "G2, 45°4 
Manchester Joint Stock ........ "73 Ao 
London and Yorkshive............ "12 29°4 








Small banks may be said to require a larger proportion of pro- 
prietors’ funds than large banks. 


MOlu. XSXxIk. PART T, y 


66 Dun—On Analysis of Joint Stock 
TasLeE XXXVI.—England and Wales. London and Provincial and Purely Provi ) 
Joint Stock Banks. Ratio of Proprietors’ Funds to Liabilities to Publie. 


Medium-sized Banks, and Large Banks. 
[0007s omitted i in Columns faded £. ] 


Medium-sized Banks. 


Small Banks. 


Liabilities to Public under 1,000,000/. 


I,000,000/. to 2,000,000). 


[ Mar. 





Small Banks, 


Liabilities to Public 













































































131,013, 





















Locality. = 
Number] Liabilities Pro- Ratio {Number| Liabilities Pro- Ra tio 0 
0 to prietors’ per 0 to prietors’ 
Banks. Public. Funds. Cent. | Banks. | Public. Funds. Cent. it. 
Limited Banks— No. £ £ | Perent} No. a £ “|p 
Purely provincial................ o 4,865, 1,941,:| 39°9 8 11,037, | 8,490, | 31% 
London and provincial _.... 2 T3200, 296, | 22°6 2 2,761, 526, | 19mm 
Potal lamited:= santncr 11 6,175, | 2,237, | 36°2 | 10 | 13,798, | 4,016, 
Unlimited Banks— & 
' Purely provincial................ 9 B.O7O, 1 ijt Bos) 2878 7 | 10,022, | 1,890, | 188 
London and provincial . = a a= si ok Re 3 
Total unlimited _........ 9 £970, | 1,719, 1 38°8 7 | 10,022, | 1,890, | 16am 
Total limited and * : 2 
unlimited ........... 20° | 125145, | 33988, |32°6 | 10 | 23,820; 008 
Total purely eae ee ae 36, 1c 3,659; 1233°8 | 15 | 21,0 5,879 a 
VAMUCUAL: “so uccaseereasscn 4 4 eva 0595 ? ’ 2 
Total London and miet | 
provincial ............ cs Hoa? Beane 2 | 2,761, 526, " 
20° | 12,145; | 3,000, | 32°0 |). 17< 1 23,3820, 4a ogee y 
Large Banks. 
Liabilities to Public over 2,000,000/. . Total. 
Locality. ‘ 
Number} Liabilities Pro- Ratio |Number} Liabilities Pro- 
(0) to prietors’ per of to prietors’ 
Banks. | Public. Funds. Cent. | Banks.| Public. Funds. | © 
Limited Banks— No. £ £ Per ent.) No. £ £ Perc 
Purely provincial................ 3 | 13,671, | 1,864, | 13°6 | 20. | 29,573,| 7,294, | 2m 
London and provincial — — = = 4, 4,071, 822, | 20° 
Motal Mamited. @2.<.+s.-..: 3 13,671, | 1,864, | 13°6 | 24 33,644,| 8,116, | 249 
Unlimited Banks— 
Purely provincial................ 8 | 24,479, | 5,408 34) mgry | Dad, 50,4.10,| 9,012, | 1 
London and provincial ...) 2 | 46,958, | 4,216, g'0 2 46,959,| 4,216, 
Total unlimited ........ HO | 81,377, | 9,619, | .13°8 | 26 97,369,| 13,228, | Tae 
Total limited and a : 6 
unlimited y,...c.a..-- 13 | 95,048, | 11,4835°) nara 50 ES UO1S: 21,344, " 
Total 1 ro- ; 
ane ae Race \ 11 | 48,089, | 7267, | t5"1 | 44 795984, | 16,306, 
Total London and owe : 
PLOVIMCIAE shh. ncce AM Ae eo) th Seek’: oe “ 51;019)| } 
13 95,048, | 11,483, 12°1 50 21,344, | 163 
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This table shows that the eighteen small purely provincial banks 
therein tabulated, whose respective liabilities to the public did not 
exceed 1,000,000/., had proprietors’ funds equal to 33°8 per cent. 

The fifteen middle-sized purely provincial banks whose respective 
liabilities to the public were between one and two millions, showed 
proprietors’ funds equal to 25*5 per cent.; whilst the eleven large 
purely provincial banks, having respectively liabilities to the public 
of over 2,000,000/., showed proprietors’ funds equal to 15 per cent. 

Banks confined to great mercantile centres, finding a ready 
outlet for their resources, and not collecting deposits by means of 
country branches, require a comparatively large basis of capital. 
TasLeE XXXVII.—Ratio per Cent. of Proprietors’ Funds to Liabilities 


to the Public of Forty-four Purely Provincial English Banks, classified 
according to the Number of their Branches. 


I. Banks without Branches. 
(000’s omitted.] 






























































Baa Se ae 
£ £ 
1. Liverpool Commercial Bkg. Co., Limited....) 1,227, Beas 45°2 
2 5 LOARTGi Tia) 110) se eee ae ae ae 3,345, 464, 22°8 
3. - North-Western Bank, Limited..| 1,354, 506, 37°4 
4, Bradford Banking Company............00:0008 2,120, 673, 31°7 
Bs os Commercial Joint Stock Bank.... 590, a, 60°5 
Babak Of Liceds, L27t6d.1..0......00ceecssescccuteceer. 423, 194, 45°8 
7. Sheffield and Hallamshire Bank. ................ 5715 238, 41°8 
SaCounty, ob iaeord Bank’ 1.1.00... 421, 95, 22°5 
9. Wolverhampton and Staffordsh. Bkg. Co. 894, 141, 15°8 
10,944, | 3,523; 32°2 
Il. Banks with One, Two, or Three Branches. 
[000’s omitted.] 
Liabilities to | Proprietors’ Ratio 
Banks, Public. Funds. per Cent. 
| £ £ Per cnt. 
1. Bank of Whitehaven, Limited... 623, 190, 30°5 
2. National Bank of Liverpool, Limited* .... 661, 5435 82°0 
3. Swaledale and Wensleydale ...........:0:.000 796, 96, 12°1 
4. Bradford District Bank, Limited .......0 716, 22), 47 “4 
ano. as Old Bak, LCD covecsecrasnsvnne-s 1,165, eee 45°5 
6. Halifax Comm. Banking Co., Limited........ 399, 190, A477 
7. Sheffield Banking Company ...........:. 1,493, 4.00, aS 
8. 99 Union Banking Company ............ 438, BBO; o 
9. Burton, Uttoxeter, and Ashbourn Union... 1,254, 199, 15°9 
10. Birmingham Joint Stock Bank, Limited....| 1,632, 42,3; pate 
ia % Banking Company, ,;, «| 1,119, 276, re 
12. North Kent Bank, Limited... 80, 24, : 
10,376, 394529 33°0 











* Branches in Liverpool and Birkenhead only. 
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TaBLE XXX VIT.—Ratio per Cent. of Proprietors Fund— Contd. 
Ill. Banks with Four to Ten Branches. 


(000’s omitted.] 





| Liabilities to | Proprietors’ Ratio 

Public. Funds. per Cent. 

£ £ 
1. Carlisle and Cumberland Bank...........000...... 639, 179, 28°0 
2. ye. Cliby and Digtwiet) sa. \istcntoee ae 678, OL 25°2 
3. Shefiield and RotherhWata ~- 5, .2.....s.c002-c000- 1,671, AF, 14°8 
4. Nottingham Joint Stock Bank, Limited .... 576, 128, 22°2 
5. Leicestershire Banking Company................ 1,412, 340, 241 
6. Staffordshire Joint Stock Bank, Limited.... 685, 225, 84°3 
7. Birmingham Town and District Bank........ 943, 224, 23°4 
8. Bucks and Oxon Union Bank, Limited . 702, 98, 14:0 
7,306, 1,619, 22°2 
IV. Banks with more than Ten Branches. 
[000s omitted.] 

Liabilities to | Proprietors’ Ratio 

Public. Funds. per Cent. 

£ £ 

1. Cumberland Union, Zmiteds.....0...ssescssey see 1,860, 308, 16°6 
2. North and South Wales Bank .................... 4,011, 596, 148 
3. Parr’s Banking Company, Limited ............ 2,904, 376, 12°9 
4. Manchester and County Bank, Limited ..... 5,794, 1,010, 17°4 
5. Union Bank of Manchester, Limited ........ 1,655, 540, 32°6 
6. Manchester and Liverpool District Bank...) 12,594, 149%, ible, 
7. Yorkshire Banking Company ............004 2,556, 398, 15°5 
8. Stamford, Spalding, and Boston Company} 1,811, 303, 23°1 
9. Lloyd’s Banking Company, Limited............ 4,974, 478, 9°6 
10. Stourbridge and Kidderminster _................ 1,182, 186, 15°8 
11. Worcester City and County, Limited ........ 1,025, 252, 384°3 
12. W. of England and 8. Wales District Bank| 4,515, goo, 19:9 
13. Devon and Cornwall Banking Come 1,699, ZU, 12°6 
14. Wilts and Dorset 3,161, 405, 12°8 
15. Hampshire Banking Company. Looe 2, LLG, IgI, 9°0 
51,357, 75735) 15°1 
























































Note.—The following banks are omitted, their figures being, from their 
recent establishment or other circumstances, quite exceptional, and calculated 
to disturb the representative ratios, viz., Adelphi Bank, Limited; Lancashire 
and Yorkshire Bank, Limited ; North-Eastern Bank, Limited ; Manchester Joint 
Stock Bank, Limited; Three Towns Banking Company, Limited. 





This table shows ratio of proprietors’ funds to liabilities to the 
public :— 


Per Cent. 
g purely provincial banks without branches. .................... 23, 
02 - with 1,2, 6r 3 branches........... a8 
8 we with 440-10" - ~~, -~- ieee: re) 


with more than ro branches... 


15 »” 
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Taste XXXVIIIL—Ratio per Cent. of Proprietors’ Funds to Liabilities 









































to Public. English Purely Provincial, and London and Provincial 
_ Joint Stock Banks by Districts, 1874. 

Number Average Liabilities | Proprietors’| Ratio 
Districts. ca) ee & oe Dae per 
Banks. | per Bank. omitted.] omitted. ] Cent. 

No. No. £ F, £ Per cnt. 
MCU DOLIANG. 35.0..sdnseecssoeonarepres 4 8 3,800, 848, 22,3 
PAPA OIDOOL 20.0. cscbvase. -ongentoncdeosos 4 ies 6,537, 1 » 2,307; 35 °9 
3. North and 8. Wales Bank.... i 37 4,011, 596, 14°8 
BPM ANCHESLOL: ....003.602disn.cnceloneone 4 29 22,946, | 3,408, 14°8 
BM OPK GINO >. 22,25. 2,ccceekessecescadwnints rz 4A | 42,938; 3,881, 30°0 
6. Derby, Notts, Lincoln, &e...) 4 4 | 4,553) 970, ones 
Mee black CoUNErY .....4..2c265-600000 08 4 8}. | 10,6647, | 1,869, 175 
8. West. and South. Counties..} 8 16 14,480; | 2,301; 16°4 
44. 795982, ) 16,305, 20°4 
9. London and provincial ........ 6 1435 | 53,995, | 5,840, 10°8 
50 | 133,9775,| 22,146, | 16>s 


Note.—In this table the following banks, whose figures are exceptional, have 
been omitted, viz., the North-Eastern Banking Company, Limited, Lancashire 
and Yorkshire Banking Company, Limited, Manchester Joint Stock Bank, 
Limited, and the London and Yorkshire Bank, Limited, which are all of quite 
recent establishment ; and the Adelphi Bank, Limited, and Three Towns 

- Banking Company, Limited, which are both on a small scale. 





This table takes the banks by districts, and it will be remarked 
that the highest ratio is 36 per cent. in the case of the four chief 
purely Liverpool banks—the next being 30 per cent. in the case of 
the Yorkshire banks. If the figures of the Yorkshire Banking 
Company, the only bank of that district which has numerous 
branches be left out, the remaining eleven Yorkshire banks show a 
ratio of 33% per cent. Amongst the purely provincial banks the 
district in which the ratio is lowest, is that of Manchester, showing 
nearly 15 per cent., and the four Manchester district banks com- 
prised in the return have all numerous branches. 

Distinguishing limited from unlimited banks, the ratios are— 


Per Cent. 

Baimmited— Purely, prowicialy si. ..dcsc....siccecetscsnsesodneescens 243 
2 MeO MAOM AAC PROVINCIAL... pc.scs 0s -cenrendon eae: 20 
a MGSO Ge pester niet s us acee vince se 24 
‘Z cmimais 
| Unlimited—Purely provincial .......ccccsesereereeneeseens 18 
a 5 Dondon) and provincial ........5...ccetenecopee 9 

TOSSLWOL ......0..0rsesererrrrnrnssnerernases 134 
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prime importance in determining the proportion which proprietors’ 
funds should bear to liabilities. 

The character of the money lodged must be taken into special 
consideration. Creditor balances of parties engaged in commercial 
business are not held on nearly so certain a tenure as the sums 
generally known by the term of deposit money. Large sums are 
usually held on a more uncertain tenure than small sums. The 
basis of proprietors’ funds should be larger in proportion to the 
uncertainty of the tenure of the money lodged. 

If the loans or advances on current accounts, which cannot be 
said to be immediately or even proximately available, form a pre- 
ponderant item in the assets, the proprietors’ funds should be of 
solid proportions. If the advances are chiefly in the shape of 
bills, a smaller proportion of proprietors’ fands will suffice. 

If abank has a much larger amount of deposits than it can 
employ in its ordinary business with its customers, it may with 
safety work with a comparatively small substratum of proprietors’ 
funds. Hence it is necessary, before jumping to the conclusion 
that any bank has too small a basis of proprietors’ funds, to see 
what proportion of its liabilities to the public are held immediately 
or proximately available outside of its business with its customers. 

Generally speaking, banks in a rural district being subject to 
comparatively few fluctuations in the demand for money, may with 
propriety carry on business on a smaller basis of capital than banks 
placed in large commercial centres. 

In the tables the absolutely lowest ratios of proprietors’ funds 
to liabilities to public are that of the London Joint Stock Bank, 8°3, 
and amongst the purely provincial banks, 9 per cent. shown by the 
Hampshire Banking Company, and 93 per cent., shown by Lloyd’s 
Banking Company, Limited, of Birmingham. 

The London and County Bank and the National Provincial 
Bank of England show each g per cent. Both these banks, as well 
as Lloyd’s Banking Company, Limited, are increasing their capital 
by the issue of new shares. 

The absolutely highest ratios are 110 per cent. in the case of the 
Three 'l'owns Banking Company, Limited, and 107 per cent. in the 
case of the North-Hastern Banking Company, Limited, the former 
a very small concern, and the latter of recent establishment. 

In Scotland the highest ratio is 21°3 in the case of the Royal 
Bank, and the lowest 10°8 in the case of the Bank of Scotland. 

In Ireland the highest ratio is 44°3 for the Hibernian Bank, 
and the lowest. 14°6 for the Ulster Banking Company. 

So far as I am aware, the only authoritative dictum which we 
have on this branch of our subject is that of the late Mr. Gilbart, 
who makes the following remark in his ‘“ Practical Treatise on 
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“‘ Banking :’””—“‘ Although the proportion which the capital of a bank 
‘ should bear to its habilities may vary with different banks, perhaps 
“we should not go far astray in saying it should never be less 
“than one-third of its liabilities.’ It is well known that under 
Mr. Gilbart’s own management this rule was widely departed from 
by the London and Westminster Bank, whose proprietors’ funds at 
3lst December, 1874, bore the proportion of 9°6 per cent. to their 
liabilities. 

I should be sorry to attempt to lay down any hard and fast rule 
upon the point, but should be disposed to think that for a well 
established bank, which holds considerable deposits and systemati- 
cally keeps readily available reserves to the extent of about one- 
third of its liabilities, the fair proportion of proprietors’ funds to 
banking liabilities should be something between 15 and 20 per cent. 
The leading London joint stock banks have not only very large 
deposits of their own, but also hold the balances of a great many of 
the country banks, and these balances are specially lable to be 
drawn at a period of commercial distrust or financial pressure. The 
acceptance business of the great London joint stock banks is also 
naturally much more extensive than that of any of the provincial 
banks, and. I hope I shall not be considered presumptuous if I 
venture to suggest that their proprietors’ funds ought to bear a 
much more substantial proportion to their liabilities than they 
now do. 

An incidental advantage of a large paid-up capital is that it 
keeps down the rate of the dividend. The bloated dividends of _ 
some of the principal banks have been remarked upon, and in 
many cases where the dividend reaches 20 per cent. or upwards, it 
will be found that the ratio of proprietors’ funds to abilities to the 
public is feeble. 

It would seem to be sounder policy to pay a good dividend on a 
substantial capital than a very large dividend ona small capital ; 
and one advantage of this policy is that it tends to prevent the 
shares from rising to a dangerously high premium on the Stock 
Exchange. 
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Money Lodged. 


The various tables show this item as follows :— 


[000’s omitted. ] 














Joint Stock Banks. Total. Average. 
£ £ 

y Purely: Londo iaccaccnseen: 68,749, 9,821, 
+ London and provincial _........ 50,318; 7,188, 
ao Purely provincial. t.cih.s saves FOsTI5 5 1,616, 
63 198,242, 3,147, 
Ted CORON ene Gag ition eae, 80,699; 7,336, 
BATTISTI Astin chad bonnes eee tees 147,643, 1; 30295 





The column of money lodged includes the amount of the 
dividend due. It comprises money held on current account and on 
deposit, and also such balances as are held from other banks. For 
the most part the money lodged is repayable at call; though in the 
country there is frequently an understanding, sometimes expressed, 
sometimes merely tacit, that a few days’ notice will be given before 
any very large sum is withdrawn. 

It has been frequently asserted that the Scotch banks, as com- 
pared with the English, hold a larger proportion of their deposits 
in small amounts, that in fact they act much more than the English 
banks do as savings banks for the people. In support of this view 
it is pointed out that the total savings banks deposits of England 
and Wales amount to 2/. 7s. per head of the population, whilst the 
Scotch savings banks deposits are only 1/. 10s. tod. per head of the 
population in Scotland. The National Provincial Bank of England 
is the most eminently representative provincial bank of Hngland. 
With its head office in London, it has one hundred and thirty- 
five branches in the provinces, and there is scarcely a county in 
England in which it has not an office. That bank and the Scotch 
banks submitted to the Committee on Banks of Issue in*®1875 
returns of their depositors and deposits classified according to the 
sums at credit of each depositor. These returns are embodied 
in :— 


1876. | Banking in the United Kingdom. re 


TaBLE XX XIX.—WNumber of Depositors, and Amount of Deposits in National Provincial 
Bank of England, and in the Eleven Banks of Scotland, classified according to the 
Amount at Credit of each Depositor. 


 [000’s omitted in Cols. 8 and 5.] 





























1 2 3 4, 5 6 7 8 9 
; Ratio Per Cent. to Totals. 
National The Eleve 
Provincial Bank of mes ; 
arte as : Scotch Banks. National 
ngland. Provincial Bank | Scotch Banks. 


Classification of Sums at Credit, according of England. 


























to Amount. = = 
Number | Amount} Number | Amount | Number! Amount} Number|Amount 
) 0) 0) of 
Deposi- Onl Deposi- OF ee Deposi- on De Deposi- oF De- 
tors. posits. tors. posits. f tors. | posits. | tors. | posits. 
No. £ No. £ Per cnt.| Per cnt.| Per cnt.| Per ent. 
BP EXCCECING 1001............sscccreroenenes 83,723 | 3,603 ]290,885 {11,768 | 68°24 | 15°68 | 69°65 | 15°44 


Above tool. and not above 2002.) 16,780) 2,518] 56,445] 8,849] 13°68 | 10°97 | 18°52 | 11°66 


Above 200/. and not above 300l.| 7,430] 1,866 
mB 300. FS 400l.| 4,027] 1,432 
» 4001. . 5001.| 2,896} 1,339 


23,253 | 6,111] 6°06] 8°21 | 5°56] 8°02 
12,895 | 4,562] 3°28] 6°23] 2°97] 5°83 
8,921) 4,600] 2°36} 5°83 | 2°14) 6°04 














Above s5o00l. and not above 6001. 1,628} 902] 5,129] 2,927 1°33] 3°93 3°85 
m,, 6001. re yool.| 1,045) 687] 3,277} 2,248] 0°85 | 2°99 2°96 
mB 700. ri 80ol. 799} 601] 2,621) 2,071} O°65| 2°61 BUD? 
m sool. i good, 549| 470] 1,773] 1,537] 0°45; 2°04 POP 
»  gool. on 1,000. 911} 891] 2,855) 3,286) 0°74! 3°88 Ae 
Above 1,000l. and not above 2,000/.| 1,847] 2,585] 6,240] 8,760] 1°51] 11°26 I1‘49 
Above 2,000/. and not above 3,000/. A473| 1,171} 1,672| 4,178] 0°38] 5°10 5°49 
mm 3,000. x 4,000. 202) 421 736 | 2,497] O16) 3°14 3°20 
m 4,000. Ry 5,0001. 27) 570 494} 2,341] O10} 2°48 3°08 
Above 5,000/. and not above 10,000l. 184) 1,300 659] 4,674] O15] 5°66 6°14 
9, 10,0001. ¥. 15,0001. 28 146} 1,593} 0°02) 1°52 2°09 
97 15,0001. 3 20,0001. 7, 58.917 FOOL) X33 1°20 
SCS 34. 98) 333241 O03) 7-14 4°36 
122,700 |22,953 [417,657 |76,243 } 100 | 100 100 


The very remarkable, and I may say unexpected, coincidence of 
the ratios to the totals, both of the number of depositors and the 
amount of deposits, in almost every line of the above table must, 
be held to prove conclusively that whatever may be the case in 
certain districts and with certain banks, yet over the length and 
breadth of England and Wales the money lodged of the banks is 
held on the average in similar amounts, and from the same classes 
of the people, as that of the banks in Scotland. 


— Progress of Money Lodged. 


Some very interesting evidence was collected by the Committee 
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on Banks of Issue in 1875 as to the progressive increase of deposits 
both in England and Scotland. 

Table XL illustrates the remarkable progress made by. the 
London joint stock banks since 1844, the figures for that date 
being taken from Mr, Palgrave’s evidence before the Committee in 
1875. 


TaBLE XL.—Progress of London Joint Stock Banks, 1844 to 1874. 
(000’s omitted.] 









































1844, 1874. 
London Joint Stock Banks. 

Capital. Deposits. Capital. Deposits. 
London and Westminster ........ 800, 25097, 2,000, 30,020, 
ow t omy Stock bliss. has 600, 25206. 1,200, 16,000, 
SCE U0 A AER a iad a Bese As bole Oa 428, to 1,395, 14,120, 

Comammercidl iiecosatscisodeoooiea toast 80, 2.40, a — 
London'and County | ......:......... 160, 1,234, 1,348, 20,072, 
Cli ee Eee ae — nee 600, 3,290, 
. Imperial, Limited oo... — — 675, 2,816; 
Central, Lamited .....b.ccsse.ccsesjease — = 100, 440, 
Alliance, Limited ......cccccccsccseseen — — 800, 1.922, 
* Metropolitan, Limited.........000..: —— — 191, 300, 
2,068, 7,984, 8,309, 88,604, 





The increase of money lodged here shown is no less than 1o10 
per cent.; an enormous augmentation, even if allowance be made 
for the absorption of several large private banks. 

Mr. Palgrave obtained returns from thirty-six issuing banks in 
England in 1874 as compared with 1844, and these showed an 
average increase of 250 per cent., in other words the money lodged | 
in 1874 was 34 times as large as it was in 1844. 

The evidence of Mr. Davidson, Treasurer to the Bank of 
Scotland, on the progress of Scotch banking at intervals of ten 
years from 1845, exhibits the following results as regards money 
lodged :— 








Scotland. Money Lodged. Proportion to 1845. 
£ 
oo SE tatoo oa Seana 33,192,000 100 
5) SL as 43,271,000 130 
SSI eS eR oo 56,185,000 169 
Cy Ac a ate ae eae A 78,405,000 239 














Comparing Mr. Palgrave’s figures for thirty-six English pro- 
vincial banks of issue with the Scotch figures, it would appear that 
the increase of deposits has been more rapid in England than in 
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Scotland. 
markable. 

Dr. W. Neilson Hancock, in his Report to the Irish Government, 
on “Savings Invested in Ireland” (Midsummer, 1875), gives the 
money lodged in the Irish banks as follows :—- 


But the progress in Ireland has been still more re- 








Treland. Money Lodged. Proportion to 1840. 
£ 
SA ce dees Raerunconten 6,125,000 100 
Aon irae ect 31,700,000 518 





Dr. Hancock remarks, ‘‘the increase of deposits and cash 
‘“‘ balances in the Irish joint stock banks from 6,125,000. in 1840, 
“to 31,815,000/. in 1875, or of 25,690,000l., is the most important 
“figure” of the growth of savings invested in Ireland during that 
period. ‘‘ Making every allowance,” he adds, “for the extension of 
‘ branches and the increased facilities of intercourse bringing to the 
‘‘ banks money that was hoarded or kept in cash boxes and shop tills, 
“this increase of 25,690,000/. must represent a very large and sub- 
‘¢ stantial increase of wealth.” 

It may be interesting to note here the progress of the savings 
bank deposits in England, Scotland, and Ireland, during the period 
1844 to 1874. 


Taste XLI.—United Kingdom Savings Banks Deposits, 1844 to 1874. 
(000’s omitted.] 















































England and Wales. Scotland. 
Year 
: Old Post Proportion} _ Old Post Proportion 
Bees Pome sc ? poslmtiee fre” | Ome] | te r64e 
£ £ £ Per cnt. £ £ £ Per cnt. 
1844......... Ps aligy See Nee isi. 100 1,043 — | 1,043 100 
1 30,197 | — | 30,197 17s 1,932 — |1,932 |. 185 
HON ones 34,728 | 4,688] 39,416 153 2,819 124 |2,943 | 282 
PF ie. cst: 34,521 |21,826| 56,347 219 45969 A418 | 5,387 | 516% 
Ireland. Total dee 
Year, United ee fee 
pa as Post Office. Total. eee ste Kingdom. | ‘ 
£ G £ Per cnt. £ Per ent. 
1844........ 2,749 — 2,749 100 295595 100 
2 1,608 -— 1,608 583 339737 1143 
SOA oases. DOs 182 Zybbs 79 44,514 151 
Uist. 2,016 914 25930 107 64,664 219 





RE LE NE 
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From the “Commercial History and Review” of the years 1870 
and 1874, published by the ‘‘ Economist,” and from the Table 
of balance sheets of thirty-four purely provincial English banks, 
prepared for 1870, and printed on pp. 92 to 95, and from Table 
XXVII, I am enabled to give the following view of the progress 
of deposits :— 

1st of seven purely London banks. 

2nd of five London and provincial banks. 

3rd of thirty-four purely provincial banks. 


TaBLE XLII.—Progress of Money Lodged in certain English Banks, 
Four Years, 1870 to 1874. 


[000’s omitted in columns headed £.] 














Money Lodged. Tncrease Increase 


ENGLAND. : or 
= Decrease 
Decrease. | per Cent. 


1870. 1874. 








£ Per cnt. 


Purely London— £ £ 
London and Westminster................... 21,980, | 30,020, [+ 8,040, | + 37 
»  doint Stock (estimated) ........ 14,000, | 16,000, J+ 2,000, | + 14 
NOMA GTE pee eco cc taceereuae eos cas tes cece meee 11,210, | 14,120, [+ 2,910, 1. +26 
Oh sage Sicsdoaenton onsen snes ose sae techn Meets 2,440, 3,290, J+ 850, | + 35 
49,630, | 63,430, J+ 13,800, | + 28 






580, | + 38 








AAACN TON 5c hq v esi ss vane bin omtugeactansgseseaser neues 1,530, ie tehe |e 
emit: si icsh aise artesnietetere ne eee 470, 470, {+ 800,| + 64 
MLSE VOPOlLAN 0.:..c.5-,--cnrotsnaceeceare tren sarks 540, 300, {J— 240,| — 44 
2,540, 3,180, 640, | + 25 

London and Provincial— 
National..Provinotal’ «4 gos. ccunsaeekccsanete 15,735, 272.0835 + 46 
Tondon and County: .......0-ss-..mmsncte 13,390, | 19,890, + 48 
29,125, | 42,843, + 47 
WOMSONIGSCH nix.cesvdctovsnus mesdeeccsrensove, RAs 2,340, 3,070, eat 
IR IGESTEYG LP 26 etter Re ei fe Se 1,035, 1,432, + 38 
London and South- Western................ 540, g To, + 68 
3,915, | 5,412, + 38 
Purely Provincial— 

4 Cumberland banks ..............:0...6 2,433, | 3,739, [+ ee 
ua vqpurely Luiverpoel bt tenscae ccs 3,186, | 5,544, [+ 2A 
1 North and South Wales ................ 2157, | 3,800, 1+ 4° 80 
3 Manchester district banks ............ 4,924, | 10,285, [+ + 109 
10- Yorkshire banks i i.2secn tc. . 7,250, | 11,681, [+ ae 
3 Derby, Notts, and Lincoln............ 2,400, 3,096, J+ + 29 
5 Black Comnttyves.dicci coe stennent 5,481, | 9,352, [+ + 41 
4 West and South Counties ............ 5,362, 4,941, [+ +48 
34 banks. Total ...... E oa pce AE dice 33,193, 55.428, J+ 22,2385, | + 67 
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TaBLe XLIITI.— Progress of Money Lodged in Scotch and Irish Banks, 
Four Years, 1870 to 1874. 


[000’s omitted in columns headed £.] 





























Money Lodged. Increase Increase 
SCOTLAND. a or es 
1870. 1874. | Decrease. | per Cent. 
Edinburgh Banks— £ £ £ 
aOR SCOLAIG, 07.0 yokSeestteeseenseeoee 8,227, | 10,881, J+ 2,654, | + 32 
Dey cept es td 20S AAA ANDO cB D Dads ltt 8,686, | 10,546, [+ 1,860, | + 21 
British Linen Company ..............0.6 7,283, 7,957, 1+ 674! + 9 
WOUATMOFCIAL ses csunnscnscecsacesisaseedacs adores 4,536, 9,588, | +- 2,000, | +. 27 
RWeruroe le 5. 514. Reta ier a dsaseeeics 8,282, | 11,034, [+ 2,752, | + 33 
Glasgow Banks— 
PPOLOI DANK... nseossscctustanesthorwdesnennaocas 3,290, | 9,965, 1+ 1,000, \| +. 20 
Wiiviclesdlalont |... seit lisi ue eee toedaedes. 5,293, | 6,859, |+ 1,566, | + 29 
COT TU Beet ae Oreo aE ane ke, Fea 6,107, | 8,489, [+ 2,382, | + 39 
Country Banks— 
Aberdeen Town and County ..........06 1 1,448, 1,848, |+ 400, | + 28 
Norbh of Scotldind)...xtccsecccoretshdeot 1,862, | 2,479, |+ 617, | + 33 
COMI BIN reine srccsseerieene Seustvasnnanrneeses8 WAV, | 3,083,104 932, | 4-42 
63,758, | 80,699, [+ 16,941, | + 26 
PREHEAT) 4 Fc c2ead Sav sft teecdecktencesueeidaabuerdersoseers 24,366, | 31,700, [+ 7,334, | + 30 








It will be observed that in these four years the increase of 
money lodged in the English provinces has been greater than that 
in London, Scotland, or Ireland. 


Acceptances. 


The tables show the acceptances to be as follows :— 


(000’s omitted. ] 
Joint Stock Banks— £ 
Fp MUSA OU ea tearieate Bates sats oD sukdseoessunnnots P5393) 
4 e and PROVIMCIAUE ed indtoceadeterss:: 4,070, 
49 purely provincial .........cccceereseneees £5325} 
ies SC OUG MARLEE TT SNN TAA eHN dass Basis Pines 5,E20) 
1 Irish (the others not stated) ............ 36, 


The acceptances of a London bank may be classified as 
follows: 

I. Acceptances of the drafts of its country correspondents 
drawn at seven, fourteen, or twenty-one days, for purposes of 
remittance. 

II. Acceptances at various dates up to ninety days against 
credits established by banking correspondents in the country. 


May 
ig 
3 
- 
; 
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TIT, Acceptances on account of foreign and colonial banks 
having head offices in London. 

IV. Acceptances to mercantile firms and companies abroad. 

Acceptances of Class I are perfectly legitimate and unobjection- 
able. Those of Class II are likewise unobjectionable where the 
position of the country correspondent is undoubted. Acceptances 
of Class III should be kept within judicious bounds, aud should be 
well covered by available securities. Those of Class IV are 
probably best avoided entirely. Beimg generally drawn against 
shipping documents surrendered to the bank on acceptance, they 
are much more within the province of the merchant than of the 
English bank or banker. 

Acceptances differ from ordinary advances to customers simply 
in this, that instead of being made in cash, they are made by means 
of the bank’s obligation to pay at a future fixed date. Their ultimate 
payment to the bank may, for argument’s sake, be assumed to be as 
well secured as if the accommodation had been given in the shape of 

cash advanced. But the bank is committed to meet them as they 
become due. If the securities held are such as are certain of 
realisation before maturity of the acceptances granted against them, 
then the risk of the business is reduced to a minimum. If, however, 
the customer fails to provide for the acceptances, and the securities 
lodged cannot be realised in time to meet them, the bank must 
take them up. A bank largely under acceptance has need therefore 
to keep at all times a much larger reserve of cash and surplus 
funds in a readily available shape than a bank which confines its 
accepting business within strictly moderate lmits. 

The acceptances of the London Joint Stock Bank as included in 
the above amount are merely estimated. They were stated at 
December, 1873, to amount to 4,517,000/. I have assumed them 
at 4,527,300. The reserves of this bank in cash and Government 
securities bear the ratio of 16°3 per cent. to its total habilities to 
the public. 

The absolutely highest amount of acceptances shown by any of 
the banks is 4,957,000/., in the case of the Union Bank of London, 
who mention having cover in hand amounting to 7,590,154/. Their 
acceptances are in the ratio of very nearly 35 per cent. to their 
money lodged. They have cash and Government securities amount- 
ing to 42°1 per cent. of their liabilities to the public. 

The City Bank has acceptances equal to rather more than four 
times the amount of its proprietors’ funds, and actually equal to the 
total of its money lodged, a very unusual feature. Its reserves in 
cash and Government securities are 17 per cent. of its liabilities to 


the public. 
Nor is it at all clear that the City Bank derives a commensurate 
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accession of profit from the extended use of its credit in accepting. 
The net profit earned by the three senior London banks is at the 
rate of 1°2 per cent. on their total resources, including acceptances, 
or at the rate of 14 per cent. on their total resources, excluding 
acceptances. The net profit earned by the City Bank is at the rate 
of 0°84 per cent. on its total resources, including acceptances, or at 
the rate of 1°5 per cent. on its total resources, excluding acceptances. 
Hither, therefore, the general business of the City Bank must be 
very much less profitable than that of its neighbours, or the profits 


of its large acceptance business must be very inadequate. The 


latter seems to be the more probable inference of the two. 

As a rule the acceptances of the purely country banks are nil. 
The Liverpool banks accept to a moderate extent, and the London 
and County Bank, in virtue of its metropolitan position, is led 
to do a considerable business in that way. When the capital and 
surplus funds of a bank and its locale warrant it, and when sufficient 
security is invariably held, such a use of its credit to a moderate 
extent may be legitimate. The Bank of England does not accept, 
The New German Bank Act provides that no bank of issue shall 


accept bills, and several witnesses before the Committee of the 





House of Commons on Banks of Issue, stated as a probable result 
of the Scotch banks establishing themselves in London, that they 
might be tempted to enter’ more largely on the business of 
accepting than might be prudent for banks entrusted with the 
responsible function of providing a sound note currency for 
their own country. In justification of this view it will be 
observed that the Bank of Scotland and the National Bank of 
Scotland, who have both been established in London for some 
years, accept more extensively than any of the other Scotch 
banks, the figures being for these two, banks 2,667,000/., against 
2,453,000/., for the other nine. 


Listimated Distribution of Items of Liabilities. 


The various items of the liabilities having thus been discussed 


systematically, it may now be instructive to calculate and collate 


the percentages of the individual items to their total in each of the 
territorial divisions of the investigation. 

Adopting the figures of the tables in the case of the purely 
London, London and provincial, purely provincial English, and the 
Scotch banks, and basing on Dr. Hancock’s figures for the Irish 
banks, we have the following results :— 
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TaBLE XLIV.—United Kingdom Lnabilities of Joint Stock Banks. 
Estimated Percentage of Items to Total Resources, 1874. 


England and Wales. 




















Items of Liabilities. Purely ng Purely Scotland. | Ireland. 
London. cee Provincial. 
< Per cnt Per cnt. Per cnt. i 

Capital paid-up ../5..0.2.n0 73 he: 124 
Reserve fund <s..cwéan ene 2-7 20 5-4, 
Proprietors’ funds ............ 10°0 10°O 175 
Money LOdeedhy......cs.0.cceresna: 73°5 83°2 80°3 
Noteicrculatiomss:...2.048,000 — — 0-9 
Mere plamcesi®.c.iicx-ctsdptmn eae. 16°5 6°8 is 
Liabilities to public............ 90°0 g0'O 82°5 
POUL Sick too 100-0 100°C | 100:°0 








IV. ANALYSIS oF ASSETS. 


Thus far we have considered only the debtor side of the balance 
sheets before us, the total resources of the banks, and the various 
heads under which they fall. We now turn to the creditor side of 
the balance sheets, showing the assets of the banks, and it should 
be premised here that as the diversity of practice in making up the 
balance sheets renders it impossible to attain perfect consistency in 
arranging the assets under their various heads of (1) Cash; 
(2) Government securities and other investments; (3) Bills and 
advances, the results attained must be understood to be by no 
means so accurate as could be desired. 


Cash and Surplus Funds. 


These are the cash balance and the Government and other 
securities and money placed in a readily available position outside 
of the business of the bank with its customers. 

A bank’s first line of defence against a possible demand for 
money on the part of its customers must be the actual legal tender 
in its coffers. This should always be sufficient for ordinary require- 
ments, with an ample margin for sudden emergencies. The extent of 
that margin must be regulated according to the locality of the bank, 
and the rapidity with which it can replenish its actual cash balance 
from its second line of defence, which consists in its balances at call, 
especially with the Bank of England. Banks situated in London, 
or in close proximity to a branch of the Bank of England, may 
regard their balances with the Bank of England as practically | 
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equivalent to cash in hand. Banks less favourably situated must 
of course be more fully supphed with actual legal tender. Issuing | 
banks of undoubted credit, and in a position to add freely to their 
circulation at any moment, may work with a comparatively smaller 
balance of legal tender. 

The Appendix to the evidence collected by the Committee of 
1875 on Banks of Issue, contains amongst other interesting 
particulars of the National Provincial Bank of England, the follow- 
ing return of their actual cash balance at 31st December, 1874. 


£ 
RO ee ent ere dT OR yi Hvaneas 524,390 
ELVOIE eke resrteicactelouiatiins pet naaigitie Aa meet a nioain 90,043 
Danie Of VU Neg and NOLES;..cae.cdecaracinenssevenoness 467,04.5 
1,081,478 
Notes: Of ‘Oblrer banks... vicjieccisivit av renconartcc 113,876 
1,195,353 





This is as nearly as possible 5 per cent. of their liabilities to the 
public, and it may be assumed that a non-issuing country bank, 
with branches, requires to maintain nearly that proportion of its 
abilities as till money in the shape of legal tender. 

The third line of defence lies in readily available investments. 
In the first rank of these come English Government securities, 
which are generally available either for immediate sale or as security 
for an advance. Amongst the other readily convertible investments 
suitable for a bank are the Government securities of India and the 
Colonies, first class English railway debenture stock, and, to a 
moderate extent, well selected foreign government securities; the 
last named having this great advantage, that being saleable on 
foreign markets, they are less liable to depreciation than English 
securities during any financial pressure affecting only the London 
market. Metropolitan corporation bonds are held by many banks, 
and good local corporation bonds may also be taken to a moderate 
extent, but these are seldom realisable to any large amount on a 
sudden emergency. 

Hvery investment held by a bank should be written down to 
such a price as it would be certain to realise under unfavourable 
circumstances, otherwise the risk is run of a serious inroad upon 
profits at the very time when these are specially apt to be diminished 
by bad debts of exceptional amount. It is customary, therefore, 
with the best banks to hold their English Government securities at 
or under go, and all other investments should be treated onva similar 
principle. 

All the principal London and London and provincial eee all 

HOU. XXXIX. PARTY 1. : 
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the Scotch banks, and all the Irish banks, which publish balance 
sheets hold English Government securities. .So also do most of the 
HKnglish provincial joint stock banks. 

Twenty-three out of the fifty-six purely provincial English and 
London and provincial banks in Tables X XVII and XXIV, do not 
appear from their balance sheets to have any English Government 
securities. 

Several of the English country banks hold first-class home 
railway debenture stocks. The Birmingham Joint Stock Bank 
gives the following detail of its investments :— 





£ 
WOMCONS: ao hecscoeeuehene an tan racer ee ee eee 100,000 
American Government securities... 20,000 
Indian rae a iin Xe 8 oe cn 10,000 
English railway debenture stocks ................ 76,000 
200,000 





Under this line of defence may be included the bills discounted 
for bill brokers, which are generally and legitimately available for 
rediscount at any moment, and doubtless many of the banks which 
hold no Government securities prefer to see their reserves in first- 
class brokers’ bills rather than in consols. 

The fourth line of defence is money at short notice, generally 
three, seven, or fourteen days, with the London discount houses, on 
security of first-class bills, and with stock brokers of high standing 
on first-class stocks, with a margin. The last named class of 
business should of course be kept within narrow limits. 

When there are surplus funds on hand beyond what are 
required to furnish amply these various lines of defence, the 
remaining balance may be employed, without undue risk and with 
a fair profit, in loans for one, two, or three months, on first class 
home railway stocks, with a good margin. 

The fifth line of defence of a bank les in the best of its bills 
discounted for customers. Nothing, as I have indicated, can be 
more legitimate than for a bank to bring into the discount market, 
as occasion requires, the bills it may have previously discounted for 
the discount houses; but it is also by no means uncommon for 
English provincial banks in mercantile centres, and without large 
deposits, to rediscount their customers’ bills frequently, if not 
habitually. This, however, is a custom more honoured in the 
breach than the observance, for it is evident that the bank 
habitually dependent on rediscounting is exposed to the risk of 
finding its usual channels of discount suddenly stopped during a 
period of financial difficulty. The rediscounting of customers’ bills 
is a consequence of what may be styled the one-sided character of a 
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good many of the Knglish provincial banks. There may be said, 
speaking broadly, to be three classes of English country banks : — 

Ist. Those which are chiefly deposit banks, and have not a 
sufficient outlet for the employment of their money lodged in 
customers’ bills or advances. Such are many banks in the agri- 
cultural districts. 

2nd. Deposit banks which from having offices in commercial 
centres have a sufficient banking outlet for the funds at their 
command. 

ord. Banks which being situated in large commercial centres, 
and not holding large deposits, have to draw from the London 
bankers and brokers, by rediscounting their own customers’ bills, a 
considerable portion of the funds which they employ in the business 
of their district. 

_ In consequence of the great increase of money lodged during the 
last twenty years, banks of the third class are now much fewer in 
number than they used to be; but habitual rediscounting being a 
practice to be deprecated, the interests of sound banking would be 
served by the extensive fusion of banks of Class 3 with those of 
Class 1. | 

A careful comparison of the balance sheets analysed has con- 
vinced me that it is impossible to deal with the three columns, 
“bills and advances,” ‘Government and other securities,” and 
“cash, &c.,” as representing respectively the same items through- 
out, and that, therefore, any conclusions deduced from them cannot 
be accepted without some correction. 

With the London banks, as a rule, money at notice and short 
loans on stocks seem to be included in “ bills and advances,” and 
only cash on hand and at call falls into the ‘‘ cash”’ column. 

With the London and provincial banks money at notice seems 
to fall generally under the column for “cash,” whilst short loans 
on stocks are probably included in “ bills and advances.” 

Of the English purely provincial banks some class notice- 
money with ‘‘cash,” some with ‘“ Government and other securi- 
“ ties; some rank short loans on stocks with “Government and 
‘* other securities,” and some with “ bills and advances.” 

With all the Scotch banks notice-money and short loans in 
London seem to fall under the head of ‘“‘ Government and other 
* securities.” 

Of the Irish banks, some rank notice-money with “bills and 
“advances,” and some with ‘Government and other securities.” 

With all the banks, except one or two of those in the English 
provinces, brokers’ bills discounted seem to fall under “bills and 
‘“ advances,” instead of under ‘‘ Government and other securities,” 


a _ to which head they seem more correctly to belong. 





G2 


84, Dun—On Analysis of Joint Stock [ Mar. 


It has been stated that some of the London joint stock banks 
habitually call in advances from the Stock Exchange, at the close of 
each half-year, in order to parade in their published balance sheets 
a show of strength in cash reserves which they do not normally 
maintain. The practice is discreditable. 


Ratio of Cash and Surplus Funds to Liabilities to Public. 


Subject to these very needful explanations, I proceed to deal 
with the ratios of surplus funds, 7.e., “‘ Government securities”? and 
‘cash ”’ to liabilities to public. 


These are :— 
Average Ratio of Cash and Surplus 
Funds to Liabilities to Public. 
EvetisH: Purely London— 


4 senior banks, unlimited — v1 ee.ccisson 26°3 per cent. 

5 other ik. Mamaatech 8.4 ie ee 25°4. aA 
London and provincial— 

2 senior banks, unlimited....5....c.cc..c.sscecosseoe BOO. ass 
ere Olmert ys6. “HAMPER A ANts. «cetera 28°6 7) 
Purely provincial—29 banks ....c..scsscceeses ruse SONG » 
ScotcH—11 banks......... eiccsiniaaeede ester tas hiemmvees Gite 30°8 5 
gigas "banks"... tens eee ee 32°0 an 


Amongst the London banks the highest ratio is 42°1 per cent., 
shown by the Union Bank; the lowest 16°3, shown by the London 
Joint Stock Bank. 

Amongst the London and provincial banks the highest ratio is 
42°4 per cent., that of the National Provincial Bank; the lowest 
14°0 per cent., that of the London and Yorkshire Bank, Linvited. 

Amongst the purely provincial English banks the highest ratios 
are :— 


Per Cent. 
Wis Gnd Dorset i 62°2 
Parr’s Banking Company, Limited..........cc004 48°2, 
Stamford, Spalding, and Boston.ccccccccccccccccsees ay 3 
And the lowest :— 
Liverpool Commercial, Limited ooccccccccccccccccccsees 9°8 
Bank of Leeds; Limited: -.iccboccchestesconstbehe Ai | 


With regard to the two latter and other banks, which show an 
apparently feeble ratio of cash and surplus funds to liabilities to the 


public, it must be explained that where first-class bills from the 


discount brokers are largely held, and are classed under “ bills and 
“advances,” the ratio of cash and surplus funds to liabilities to 
the public ceases to afford any indication of the strength of the 


banking reserves held outside of the business of the bank with its 


customers. 
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Amongst the Scotch banks the highest ratios are :— 


Per Cent, 
SPOR OTN EEK scocecczssr uonsusays roucns seee.cn tered St eacd GEO) 
CLSICICSTL ES et ee nen on oo ene pv 34°6 
And the lowest :— 
iy, OF GAG OW ion pee aie cisctn dette aeer 27°8 
Aberdeen Town and County ~.........cccesseenes 240 


Amongst the five Irish banks whose balance sheets are published, 
the highest ratios are :— 


Per Cent. 
INGLUON DUB OR: tle aisiustnhairiehe alee eee. 42°6 
Ulster Banking Company .iiecccccccccccccccsseccssess 253 
And the lowest :— 
Munster Banks: fimibed 2 .cage evtnevivtiaden. sien 16°9 
ED Dem mta ie a ecte ee aera pahtun sda datipcnnchat 114 


The ratios shown by the London banks would probably be on 
the average higher than those shown by the Scotch banks, if like 
the latter the London banks included noticé-money and short loans 
on stocks amongst their surplus funds. 

Probably the fair proportion for a bank to Non in cash and 
convertible investments, and in other readily available forms, 
is, speaking generally, about 30 per cent. of its liabilities to the 
public. Anything materially below 25 per cent. would seem to be 
quite inadequate, but, as already indicated, allowance must be 
made, not only for the local circumstances of the bank, but likewise 
for the diversities in the mode of classing the assets in the 
published balance sheets. 


Money Lent. 


The proportion of money lent to customers in the discount of 
bills and as loans or overdrafts on current accounts, must depend in 
a great measure on local circumstances. In some localities, and 
especially in rural districts, the course of trade gives rise to com- 
paratively few bills, and the bill case, if maintained at anything like 
an adequate point, must consist mainly of bills obtained from the © 
London brokers. 

Generally speaking, good customers’ bills are to be preferred to 
advances, whether on open accounts or in the shape of fixed loans. 
They can readily be made use of to a considerable extent by redis- 
counting on an emergency, when it would injure a bank’s business, 
and perhaps seriously affect its credit, to call in, or even to restrict, 
its cash advances. 

Loans to customers or advances on current accounts are pro- 
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bably more remunerative than bills, but they have this characteristic, 
which should never be lost sight of by the prudent banker, that so 
far from being an asset from which he can derive available funds 
on an emergency, they have a decided tendency to increase during a 
period of financial or commercial pressure, and due allowance must 
be made for this tendency in regulating the amount of surplus funds 
which should be kept proximately available. 

Country banks are in the practice of giving advances to their 
customers on current accounts, either unsecured or covered by 
collateral security. 

Unsecured advances should of course be made only to parties 
whose means, character, and standing amply warrant the accommo- 
dation. Any customer seeking an advance, and not covering it by 
satisfactory security, should be required to satisfy the banker as to 
his capital and his ability to repay the advance within a reasonable 
time. 

The securities upon which English country banks usually make 
advances are :— 

1. Guarantees by third parties. This mode of advance is prac- 
tically the same as the cash credit system of Scotland. 

2. Mortgage, or deposit of deeds by way of equitable mortgage, 
of property of sufficient ascertained value. If advances are excep- 
tionally made against the deeds of works or other manufacturing 
premises, these should not be relied upon beyond their undoubted 
value under the adverse circumstances of a forced sale, and 
denuded of trade fittings and machinery. There seems to be a 
considerable advantage both to the English banks and the public 
in the system of equitable mortgage by deposit of title deeds, a 
mode of security foreign to Scotch law. 

3. Good railway and other stocks transferred to the bank. 

4. Foreign, and Colonial Government, and other first-class 
bonds to bearer. 

The London banks do not, I believe, grant over-drafts on current 
accounts. They give cash advances of a fixed amount, and for a 
fixed time. The securities they accept are pretty much the same as 
those admitted by the country banks, with the addition to the list 
of dock warrants and other vouchers for goods and produce, which 
are rarely seen by country banks, except at the principal seaports. 
The West Hnd London bankers naturally advance more on deeds 
of property than the City bankers. 


Proportion of Bills to other Advances. 


It is the practice of very few of the banks to distinguish in their 
published balance sheets between money advanced on loans to their 
customers and money advanced in the discount of bills. — 


7 ” ‘ 
. : 


o7 ee 
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None of the London or of the London and provincial banks 
do so. 
Only thirteen of the purely country banks make the distinction 
so clearly as to enable us to use the figures as the basis of any cal- 
culation. The details are as follows :— 


Thirteen English Provincial Joint Stock Banks separating Bills from 
Advances or Current Accounts. 
SS TESS SE IS SESS SSS SESE SS TSP 
































Advances 
Banks. [000’s omitted.] Bills. on Current 
Accounts. 
£ £ £ 
BES ELPOOL COMIMETCIA] 5.0..0.ssnceseoesncesonovecndvsenannenrs — 902, 637, 
i RENO Ria atu since ccasdseniebtiode vontsviacs — 17295 2190 
Perec amine Company ...:..<.caceciecsnsosstssossossons — 695, 1,158, 
Bradford Banking Company— 
rea DING Ano. sce oe. vacave diadtenanseortsiieessaccecscnen: 916, 
Off, 16 per cent. of total resources, for cash,.............. ; 
BullstestiMated. \csnecscasoassnseecinaees vs 469, 1,712, 
Bradford Old Bank— 
(30541 610.00 OF Ca ae OER a ere Rae ae a ee 709, 
Off, 16 per cent. of total resources, for cash............... 271, 
438, 915, 
Leicestershire Banking Company .........c0c0. — 267, 970, 
Staffordshire Joint Stock Bank ........0c.ccc000 — 386 410, 
iloyd's Banking Company’ .......00.0.s.cccecdee — 1,830, = 
Advances on current accounts, consols, freehold, 2.697 
Government, and other securities ...........0.e.ecc008 ia 
Off, 11 per cent. of total resources, for Government 
py 600 
SECUBIDIES CAN Cree Ol wsncen: cetoatentecscaceeuccsc.es q 
Hstimated advances .......0..2:0ss0s0++ aut 2,097, 
Birmingham. Joint Stoels ...éiisacecesacasas.cavssvonsrsds- — 888, 759, 
, Banking Company cctccncesecsesseoe: — 645, 439, 
. Down and Distyrct jo.cicecsseccseosssene — 590, 4.44, 
Peoncester City and County: siicueszassssscvesssarasenss — 510, 618, 
PPE OMIROVCIA h sciocacleccseecoaeePivocesosiac nisveiee — — — 
Curretit- accounts and. bankers! iSisscccccsceovsocsseeceeoeess 287, 
BePNOI ee tOL RINK CLS: dune asuaeinann saviadcnveshowasoeriasinsaanae 37, 
283, 250, 
9,630, 11,618, 








* Includes advances by acceptance, 773,000/. 





In calculating from these data it must not be forgotten that they 
are not sufficiently representative or extensive to form a basis for 
any absolutely certain conclusion. The result of the figures is that 
bills represent 45 per cent. and advances 55 per cent. of the aggre- 
gate total of the two. 

I have endeavoured to check this calculation by means of the 
amount of rebate. 

The practice of banks varies somewhat in the matter of rebate. 
In strictness the proper rate of rebate for each bill would be the rate 
at which it was discounted, but this would involve such multiplicity 


_ of calculations that it is not generally adopted, though I am informed 
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it is the practice with the Bank of England and the London and 
Westminster Bank. The ordinary practice is to rebate all the bills 
on hand at a general balance at one rate, which may be, (1) an 
approximate estimate of the average rate at which the bills were 
discounted, or (2) the Bank of England minimum rate of the day, 
‘ or (8) the outside market rate of the day, or (4) a fixed rate of say 
5 per cent. Probably the best practice is to adopt the Bank of 
England rate of the day, but never less than 5 per cent. Some 
few banks may set aside a lump sum sufficient amply to cover rebate 
without making any detailed calculation, but these must be quite 
the exception. 

From inquiry and reflection, I am of opinion that the average 
unlapsed currency of the bills held by country banks may be taken 
as forty-nine days. 

Hight purely provincial banks show in the aggregate bills and 
advances 20,458,000/. and rebate 85,000/. Assuming the rebate 
to be at 5 per cent., the market rate of 3lst December, 1874, the 
bills at forty-nine days to run would amount to 12,660,000l., 
showing bills to be 62 per cent. of the conjoined total of bills and 
advances. But these eight banks are all in commercial districts, 
where customers’ bills are more abundant than in rural areas, and I 
venture to think that for the whole of provincial England the bills 
and advances may be taken to stand to one another in the very 
equal ratio of 50 to 50. 

Only two of the Scotch banks separate their bills from their 
other advances; these are— 























Scotch Banks. Bills, oe 
eas 
British Linen Company ............. 4,709,000 2,784,000 
Clydesdale ......... GE oe ee 4,567,000 1,904,000 
9,276,000 i688 Se6 








If these two banks might be considered fairly representative, it 
would appear that relatively to the total of bills and open accounts, 
bills stand in Scotland for 66 per cent. and open advances for 34 
per cent. A few years ago the figures of a third leading Scotch 
bank showed the ratio of 70 to 30. As the bills include brokers’ 
bills, and the amount of these held must fluctuate greatly, the 
normal ratio of bills to advances can at best be little more than a 
matter of conjecture. After inquiry and reflection, I think that in 
placing the average ratio for the whole of the Scotch banks at 60 to 
40, I shall not be very wide of the mark. None of the Scotch 
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banks publish the amount of their rebate, so this estimate cannot be 
checked by that means. 

In Ireland, three out of five banks publishing balance sheets 
separate bills from advances. These are— 
[000’s omitted] 














Advances 

Trish Banks. Bills, on Current 

Accounts, 

£ £ 

aOR MIAN ssa als kon dheensiis, 1,265, 892, 
INiatiOMmaers cao. tts taken 4,683, BAYS, 
“NOM | el sia seas a ee ce 1420, 40%, 
7,368, 357 LE 8) 








These banks show the following percentages to the total of bills 
and advances :— | 
Per Cent. 


By cl rene hea cet, ae he ae ans Si 67 
Advances-on open-accountsnents. ince incimines 33 
100 
SSCS 


These ratios cannot be verified by means of the rebate. I will 
therefore set down the ratio as the same as for Scotland, viz., 60 to 
40 on the average of all the banks. 

With regard to the London and London and provincial banks, 
the only means of estimating the proportion of bills held is through 
the rebate. 

We find that seven purely London banks with bills and advances 
amounting to 44,461,000/. show rebate amounting to 80,000/. At 
5 per cent. and forty-nine days to run, this would show bills 
amounting to 12,c00,000l., or 28 per cent. of the conjoined total of 
bills and advances; but as it is represented to me that the average 
unlapsed currency of the bills in the hands of the London banks is 
Somewhat less than forty-nine days, I adopt the following per- 
centages :— 


Per Cent. 
Mulia C SOOM HOC 9-20 3. snr dane sient oft toosdunidersminsdces 30 
MT ay A ee a cn HA aN ai, ssid Meta viastainiinsians 40 
100 





No small portion of the loans of the London banks, be it remem- 
bered, is against bills lodged in security. The smallness of this 
proportion of bills is accounted for by the fact that not only short 
loans on stocks, but also notice-money, is by the London banks 
ranked under “ bills and advances.”’ 

Five London and provincial banks, with aggregate bills and 
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advances of 23,222,000/., show a total rebate of 75,000/. Assuming 
the average unlapsed currency in this case at forty-nine days, and 
taking the rebate at 5 per cent., the bills would amount to 11,180,0001., 
or 48 per cent. of the aggregate total of bills and advances. From 
information kindly furnished to me, I am, however, satisfied that 
the following percentages rather understate the proportion of bills 
in this section of banks :— 


Per Cent. 
Dg xg Mirachincsae a oplaneanienwndiaunddeewonemeuseneesseee 50 
AIA O11 CORP Bis caps denetrncessessvusveativnnusesmacntates 50 
100 


Tt will be remembered that with these banks ‘ bills and advances ’”’ 
include short loans on stocks, but not notice-money. 

To recapitulate, my estimates of the separate proportions of 
bills and advances in the column for “ bills and advances’’ in the 
various tables are :— 











Banks. Bills discounted. Advances. 
Parely Tond owe rte. c eee. ts-ceone 30 70 
London and provincial ................ 50 50 
Purely pYOVINICIal sentiwcteen sons oroness 50 50 
SOOEELIGHITN ON. Aetasekinee teeta: 60 40 
Parts is = ish earnitdh ponctnansveanosthas sacs GR 60 40 





These figures do not show the proportional amounts of bills 
held by the different classes of banks. They simply show what 
proportion of the column “ bills and advances ”’ consists of bills. 


Property Account. 


The column for property account seems to call for little remark. 
It need scarcely be pointed out that all property should be held at 
or under its realisable value, and that where it is held on lease with 
less than twenty years to run, sufficient sums must from time to 
time be set aside to replace its cost before the expiry of the lease. 


Estimated Distribution of Items of Assets. 


An estimate of the distribution of the assets of the banks of the 
various divisions of the United Kingdom may now be attempted, 
although it will be evident that the endeavour is much more of a 
leap in the dark than that made with regard to the debtor side or 
liabilities. 

The items of the purely London and of the London and pro- 
vincial banks are contained in the tables, and bills may be reckoned 
as 30 per cent. in the former case, and as §0 per cent. in the latter 
case of the aggregate of “ bills and advances.” 
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With the purely provincial English banks it is not so easy to 
determine the proportional relations of the various columns of 
assets. I have, however, endeavoured to calculate them in the 
following manner :— 

















Number Total Percentage to 

of Resources. Items as under, included in Total Resources. Total 
[000°s [000’s omitted 

Banks. | omitted] ed.] Resources, 
No. £ £ Per cnt, 
26 55,4405, | Bills and advances......c-...sseeceseers 40,140, WPS 
26 55,445, | Government and other securities... 5,231, 9°5 
27 56,481, | Cash at_call and notice ............00000 9,226, T6°5 
47 QE, S20, | PYOPEPLY ACCOUNT... .ctscencnnssenvesares 1,332, I's 
= Spee: — 100°O 





Assuming that the bills bear to the bills and advances the ratio 
of 50 per cent., as already estimated, the assets of the purely pro- 
vineial banks would seem to be distributed in the following 
proportions :— | 





EB ae Chls COMMOL EEL, waz cm cumat ete ata sesa esa tudowniadencteones Bee 
ACVANCES OD-OPEN ACCOUNES 6.-10.-.ciccecsarcersansones 36°3 
Government and other securities .......ccceee 9°5 
Cash ab calltand Morice W.2.. nds vtec: decsuieeotes 16°5 
PEOVELDY, ACCOMM oer Reenagnitcnn caieandcadens vernendeatoxs 1s 

1000 























Numb tal : Percentage to 
ee el oe Items as under, included in Total Resources. i Total 
(000s 000’s omitted. esources, 
Banks, omitted.] [ - | nearly 
No. £ £ Per cnt. 
4, ig,280, | Bills-and advancedsicc.ci...cse...cooov00es 35 72, 69 
3 18,797, | Government securities ..............0.00 3,165, 16 
3 TOPO, WOOO. sign. sec Beng nthe. sunenibdoonedMtoancedhaaes Be 2,437, 13 
4, Heo aE EO CUNY Moroes Nowasnvocbaboiennosussaboonre 406, z 
£00 





And dividing the percentage of bills and advances in the aggre- 
gate, between bills and advances in the proportion of 60 to 40 
already arrived at, we have for the Irish proportion of assets :— 





TSTMS CSC OUMIEOC: yea ac de cconesenneesshesvones ovnets A'S 
IRGVARICCS: syste cM pen avandaah atadenniistsn toda 20°% 
Government securities, &C. 1.0... 16° 
(OV SISS, Eee Beet: chaee on one ane ae ee ee 13'0 
IE LOMEMUY, tree sr adie deere stusanessenonces; somenese 2°O 

100°0 
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For the Scotch banks we possess all the items, and have simply 
to separate bills from advances in the ratio of 60 to 40. 
Placing the proportions side by side we have :— 


TaBLE XLV.— United Kingdom Joint Stock Banks ; Estimated Percentage 
of Various Items of Assets to Total, 1874. 





























Pur London 

Items of Assets, ae (ons cand Fuley Scotch. Trish. 

London. | Provincial, | Provincial. | 
Percent, | Per cnt. | Per ent, | Percent. | Per cnt. 
Billsidiscounted ta. muse BRS MI TBA B62) AERO |S aa 
PAV OMOOS Lu. bce ee esscnaereee ee er Oy T3663 | Ase 1 27% 
Towethien = x :ian:ssn. 6°O | 65:0 | 725 | 720 69°0 
Government securities, &e......... g'os"| 14°65 | O-F | 21:0 16°90 
Cs cS op MAE 14°58 18 °3 Ik POS 60 13°0 
ogetiver’ i.e Pan os | 83°0 | 26:0 | 27:0 29°0 
PPO CEUY, - Acsatesisncarrotoa ase one tray, O°5 20 | Rb oad. > oO 2Z°0 
100°0 100°0 | 100°0 100-0 | 100°0 














* Were short loans on stock and notice-money, or even notice-money alone, 
transferred from “bills and advances” to “cash and Government securities ” 
in the case of the London banks, this ratio would of course be greatly 
strengthened. 





Taste XLVI.—English Provincial Joint Stock Bank Balan 


(000’s omitted in columns headed 


































Ik Q 3 4, 5 6 Uf 8. 
Liabilities. Assets. 
etna: Bank. | Reserve Be ee Total Govern- 
Ber: Paid-up and other Be Bills and | ment Cash, |Property 
Capital. |Undivided| Liabilities } SOUrCeS. | 4 Qvances. ee &e. {Account 
Profit. Bablic: ties. 
is £ £ £ £ | 
Me A Sn ee LR, 

1 | Carlisle & Cumb. Bg. Co. 2, 4A, 424, 520, 510, 1am 
2 | Cumbland. Union, Lmtd.) 225, Gi, | 1,1da5. I 15486, oe ee | 820, 35; | 


SEES a 





3 | Carlisle City and Dist..... 80,} 81, 409, 569, 564, 5s | 
4 | B.of Whitehaven, Lmtd, 73, 38, 506, 614, 359,| 176, 74, 9; 
5 | Liverpool Comml., Lmtd.) 350,| 201, 788, 1 4,333: 977,; — 206, | 150; 
6 3 Gisnniona Fx. eee 450,| 238, 1,765, 2,453,)| 2,162, — 256,| 3 
7 | Nat. of Liverpool, Lmtd.| 449, 58, 323, 830, 739,| — 71,| 2 
8 | N.-Western, Ld., L’pool.| 405, 54, 715, 1,174,} 1,041,; — 100,| 3% 
ome eee) 
9 |N.&S. Wales, Liverpool.) 300,; 160, | 2,316, | 2,776, 1,785, 991, “= 
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Here and at pp. 136 to 145 are printed tables of English 
provincial balance sheets for 1870 and 1873, London and provincial 
balance sheets for 1873, and Scotch balance sliced for 1866 and 
1870. These tables may be useful for comparison with those of 
Section IT. 


sheets for 1870, with Analysis, Dividends, Prices, and Yield. 
hus 225 — 225,000/., except in Col. 9.] 











































13 14 15 16 
Analysis. 
ies Be ae 2 ‘ Yield 
Dividend Market ; 
Ratio Ratio per Cent. Amount Pe per Cent. per |Num- 
) Net Profits, per Cent. Government | of Government ee per Share ; Annum ber. 
| less of Net Profits} Securities, Se GN peer Paid. assay at 
” Charges. to Total Cash, &. | Liabilities to | An2™™- ‘| Market Price. 
Resources. Public. 
———— — PoE ees eee oe Soe 4. =a = 
£ Per cnt. £ Per ent. Per cut. £ Ss; _-d. 
13,7 23 a = 20 5 15 6 13 i 
27,4 1g 386, 33 12 123 28 Be yee Rae 2 
16,8 3 = ae 20 123 39 6S aa oes 
13,2 24 ZO, 49 164 10 30 Gy eran 4, 








Nun- 
ber. 


10 
11 
12 


13 
14 
15 
16 
ily 
18 


19 
20 


21 
22 


32 


33 
34: 


35 
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Taste XLVI.—English Provincial Joint Stock Bank Balance Shee 


Bank. 


Parr’s B. C., Ld., Wrgtn. 
Manchr. County, Lmtd.. 
Union of Manchr., Lmd. 


Bradford Bkg. Company 
. Coml. J. 8S. Bk. 
a Dist. Bk., Lind. 
Old Bk., Lmtd. 
Bank of Leeds, Liamited 


Yorkshire Banking Co.... 


Sheffield Bkg. Company 
5 and Hallamsh.. 
. and. Rotherham 


I 


Nottingham J.8. Bk., Ld. 
Stamford, Spalding, 
&e., Banking Compy. 


Burton, Uttoxeter, &c., 
Union 


Cece meer ese eoerererseeee 


Staffdsh. J. 8. Bk., Lmtd. 


Lloyd’s Bkg. Co., Ld., 
Birmingham 
Brmnghm. J. 8. Bk., Ld. 
. Bkg. Co., Ld. 

es Town & Dist. 
Dudley & W. Bromwich 


Wrestr. City & Coty., Ld. 


Bucks & Oxon Un., Lintd. 
W. of Eng. &S. Wales Dis. 


Devon and Corn. Bkg. Co. 


Cece ee eeweereeee 





1 


Paid-up 
Capital. 





£ 
166, 
600, 


417; 


220, 
165, 
195, 
386, 
Lea, 
250, 


292, 
£83; 
1643 
120, 


130, 


79> 


105, 


174, 
305) 


204, 
109, 
157) 

85; 


250, 


80, 
75°; 


128, 





8,180, 









































2 3 4 5 6 7 8 
Liabilities. Assets. 
Reserve : ae Total Govern- 
and ei the Re- | pills and aha _| Cash, Property 
Undividea| Liabilities | sourees. | advances. Secor, | Se (Account 
Profit. Public. ties. 
£ £ £ £ £ £ & 
48, | 1,093, | 1,241, 932, 76, | sate 6, 
226, | 2,963, | 3,789,] 3,756,| — == 335 
100, 885, 1,402,} 1,189,; — 197,| 16 
es zee 
235, | dala: T7785 B73 5» 
los 308, 596, 578; 18, 
63, 335, 593; 586, 4) 
131, 733, 1,250,} 1,054, 113,.|, 58, Ze 
22) 352, 526, 496,| — | 20,| 1a 
67, | 1,746, | 2o6ss' 923. 100, | — 40, 
i ia nae 
97, | 10971 486, 1,465, 2% 
53; 4277, - 662, 658, 5a 
125 993, P 1,2335 1,218; 15, 
23, 248, 391, 2575 4, 
Ned 
59, 1,092, 120, 928, 347, 6, 
Se 
15, 472, 566, 560, 6, 
67, 886, 1,058, 645, 218, | °179) |) "oem 
AB, | 482°) 663,] 589,| Tat 240, ee 
86, | 2,549, | 2,940,] 2,593,| 56, | 249,| a1, 
216, | 1,225, | 1,645,] 1,303,| 226,) 98,| 19, 
41, 839, 989, 832, LD: 94,| 73, 
28, 436, 624; 535 Hohe 34,| 14, 
vi 560, 652, 533, 113, | — a 
107, | 794, | 1,1s0,) 956, ss, | 112,] 28, 
eS a yy 
10, 522, 6125 600, 12, 
105,45) 2,726, |. 3,681, 2,912, | 308, | 276,| Sig 
Co Ee ae 
66, 1,320, 1,614, 1,514, 
SS ee 
11,751, 
3,055, | 34,752, | 45,989, | 29,266, | 1,602, | 2,612,| 762, 














* Half-year’s profits. 


+ This summation is arrived at by doubling 1 


eee St SS TE SS SS SS SS SS SS SSS SS SS SS 


st 
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7 1870, with Analysis, Dividends, Prices, and Yield—Contd. 
ESSE SSS I SSS SSS SS ESS SSS 






















































9 Sl) 11 12 13 14 15 16 
Analysis. 
ie Yield 
f : Dividend Market 2 
Net Profits, Ratio Ratio per Cent. Amount Pri per Cent. per |Nym- 
tas per Cent. Government | of Coveriument DCE per Share rice, pomaiees ae 
Tiirocs, |! NetProfits| Securities, | “eomsties; Cosh,| Cent. per | “>, | January, i 
we: to Toval Cash, &c. Liabilities to Annum. 1871. et Pr 
0’s omitted.]| Tesources. Pavlic, Blsvko| Waite, 
£ Per cut. £ Per cnt. Per cnt. ao Sa Gs 
[32,7 23 203, 28 8 10 18 ASSO) ALO: 
41,9* 24 a — 9 15 24 eee Gl 
44,7 34 Cup 22 10% 11 15 9 Uae 8 12 
48,3 : 2, 5 224 40 119 eit) 391-18 
28,2 — 43 — a 18 20 45 8 -—- = 14 
11,6* 4 | — — 6 30 40 AiVour— Wis 
21,0* ae 176, 24 11+ 20 37 6. f Foe 
2,5 2% 20, 5 5 25 22 5 13 oe Oly. 
32,6* ve 100, 6 20 123 39 Chi Sed 18 
38,1 23 ~= — 122 140 255 7 - — 119 
21,3 3a — _— 11g 25 44 612 TY 7220 
31,2 24 | — — 16% 32 72 210° = | Ot 
15,0 4 | — — 9% 12 20 Gilera 22 
10,2* 13 347, 31 Iq 10 23 6a" Sr VieZe 
8,0 Iz — —- 5 10 9 5 Ad ao 224 
22,6 25 397, 45 15 10 27 Boil a 425 
215 34 58, ieee 74 | 20 21 7 210 | 26 
24.,0* 13 205, 11 124 7h 14 6, 13) UI 27 
43,8 2% 32135 26 20 10 30 6m i3 -deas 
18,5 Ig 134, 16 Z 5 10 a 2, 6 Wed 
15,7 24 71, 16 8 10 ee 5) 
4,3 j 133, 20 5 10 6 8 648 (en 
13,1* 2x 166, 21 103 123 19 6-18 2 32 
15,7 2% — a 164 5 — — 33 
65,1 1 | 584, 21 8 15 17 ai ite pies 
Te ha ee ae 123 32 70 & ig 35 nes 
Avevage — Average Average 
22 — a a Sf 2 


fit in the case of those banks in which it is given for the half-year only. 
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TasBLe XLVII.—Scottish Bank Bala 


[000’s omitted in all money colu 






















Liabilities. 




















~ Num- Banks. me Circu- Total 
Mee Rate: Paid-up pee Money | lation | Accept- Resourc 
; Balance 
Capital. : Lodged. of ances. 
Carried Notes 
Forward. ied 
£ £ £ £ £ £ 
Bank of Scotland ............ Feb., 1866 | 1,000, 275, 7,159, | 60o4,| 199, 1 om 
1 | Central Bank of Scotland | 66 12 100, BGs 898, 50,| — 1,10. 
B. of Scot)d. with Central! ,, °70| 1,000, 304, 8,227, | 614,| 947, | 11,09: 
; Sept., 1865 | 2,000, 343, 8,128, | 707,| 200,*| 11,39: 
2 | Royal Bankof Scotland { 701 2,000, 437, | 8,686, | 673,| 198, | 11,69 
apes April, 1866 | 1,000, 316, 7,322, | 454,| 382, 1 9,47 
3 | British Linen Company { » °70| 1,000, Wie 7-288,  £40,| 298, | 9,46 
4 Commercial Bank of {| Nov., 1865 | 1,000, 24958, 7,089, | 697,| 350, | 9,4m 
Scotland. ....s.:cssedsuaee 3 2 LO 000, 362, 7,533, | 709,| 333, | 9,93 
5 National Bank of Scot- {| Dec., 1865 | 1,000, 213% 7,016, | -679,;| 600,*| 9,39 
Bean Cleat Bie foonaueeomaateas +: #2 10422000, 406, 8,282, | 629,j\1,119, | 11,48 
: April, 1866 | 1,000, 259, 8,299, 686,| 341, | 10,58 
6 | Union Bankof Scotland { , 70 1,000, oe 8,296, | 620,| 148, | 10mm 
r Clydesdale Banking [| Dec., 1865} 900, 304, 4,579, | 408, | 164, 6,35 
COMPANY. .c.05.26.05-004 3. £01 5900, 339, | 5,293, | 484,| 172, | 77m 
: June,1866| 870, 2.28, 4,956, 642,| 564, 7,25 
@ [tity of Glasgow Bante) |) 270) | 870, 312, | 6,109, | 697,| 667, | 8,65 
9 Aberdeen Town and fj|Jan., 1866) 156, 56, 1,401, 139,} — 1,74 
{ County Bank............ a iO RSs, 25, 1,448, | 153,| -— 1,8¢ 
| Sept.,1865| 280, g3,| 01716, | 2a5,} 
10 | Northof Scotland Bank { "s90| 320, a 1862, se Wa mi 
rl Caledonian Banking [|June,1870} 125, Te 702, ae ; 
Company.....c.0.ccrees- 5: CO S 126, ist 741, 93,5) — 12 
[| 1865-66] 9,481, | 2,549, | 59,268, | 5,359, 2,699, | 79, | 
Totals cacs.-vavacoses 
|| 69-70] 9,897, | 3,018, | 68,758, | 5,488, 5B 














* Estimated. 


1876,] 


Banking im the United Kingdom. 


eets for Years 1856-66 and 1869-70, 
sept No. 12, in which 00’s are omitted.] 











8 9 10 ul 12 13 14 15 
Assets. Analysis. 
OSE OT Fahy a 
Government Net Profits Ratio POs oy Govern- 
and Coin, | Property crea oe enh | Peace | ment 
other | Notes, &e.| Account. a6 eee . Securities, 
mae ?3 ic. 
Securities. omitted.] Pees ides Cash, &e. 
£ £& £ a Per cnt. £ £ 
2,258, 532, 138, 128,6 1? 7,962,290, 
510, 53, “18, 20,0 13 948, 563, 
27955 464, 186, 123;,7 13 O88; 151382318, 
2 BOR, 494, 112 17759 13 9,035, | 3,089, 
2,708; 686, ig eos 175,6 i 9,556, | 3,394, 
PEO) 270, £33, 131,4 12 8,158, 2990, | 
259860, 395, 124, 136,0 13 SH1G," |. 2,556, 
2,09 2, 515, OR; 130,9 Tae 8,137, Bot x98 
220%; 532, TB; 152,1 i B79, |. 2,93 )55 
2,076; 593, 101, 132,1 12 8,195, 2,669, 
25905, 500, 128, 145,9. 12 10,030, 354.05, 
pal a. 848, 165, 136,3 i. 9.325. 220%, | 
2, ¥T0, 406, ar 135,6 13 9,065, 25646, 
621, 475, 96, 112,1 12 5,150, 1,095, 
1,043, 562, LEG; 12467 es 5,949, | 1,605, 
642, 2023 94.5 ie 6,161, 1,924, 
803, 216, 94,2 io “Ail, | 2,200, 
132 26, 27,9 13 1,539, 383, 
165, 38, 20,1 iz 1,600, 442, 
a! 
610, ae 35,7 14 1,939, 610, 
501, 252, ae 34,5 1 2,139, 7535 
i 834, 89, 17, 17,0 12 771, 89,1 
376, 216, 100, 23, 17,2 18 835, 216, 
| eT ae Average 
908, $6,278, | ; . 66,373, | 20,906, 
834, ig 4,642, | 1,08y, 1,144.8 1°44 3,373, 9 
145, 18,295, 4,866, | 1,232, D5 762 eas FO 52 25008, 





VOL. XXXIX, 




































+ Exact amount cannot be ascertained. 


PART I, 
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16 


Ratio per 


Cent. of 


Government 
Securities, 
Cash, &c., to 
Liabilities 
to Public. 
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TaBLE XLVITI.—WScottish Banks. 


Investor, 1866 and 1870, 


[ Mar. 


Dividend, Price, and Yield to 





Banks. Dividend 
per Cent. 
per 
Annum, 


ee sr 


Bank of Scotland................ II 
Central Bank of Scotland 12 





1 

2 

B. of Scotld. with Central 12 

ou 

Royal Bank of Scotland { - 
British Linen Company { “ 
Commercial Bank of [ II 
peovlamd's* 4. 5...<cn,teee 14 
National Bank of Scot- 11 
MORAG «Arc R AES, Seees aaa 13 
Union Bank of Scotland { = 
Clydesdale Banking 10 
WONAP ANY .ce.ch..2.4.e oe 12 


City of Glasgow Bank.... | 7 


Aberdeen Town and 10 
County Bank. ............ 10 


North of Scotland Bank { 


Caledonian Banking { 10 





Company vinacccsssees 12 
Average 
1865-66) 10 
Totals Tht 69-70 I 14 








Dividend, Price, and Yield. 


Amount 
per Share 
Paid. 


££ S 


Stock 
Stock 


Stock 


Stock 


Stock 


Stock 


Stock 


Stock 


—— 


Stock 


—_— 


bo He CO “ID 
eS 
Oo 


oO 


— 





Market Price. 


January, 
1866. 


£& 
218 


154 


231 





January, 
1871. 


£ 


270 
180 


267 





Yield 
on Purchase 
Price, 
January, 1871. 





£- syd. 
¢ Beas 
peso 
417 9 
ire 
tae 
419 2 
meee ek 
405s 2 
es 
wee 
Ns 
ae 
fee 
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V. Workine Hxpenses—Prorits—Prick AND YIELD TO INVESTOR. 


Charges or Working Hxpenses. 


In dealing with the column for charges and the columns of ratios 
based upon it, we must remember that perfect accuracy of compa- 
rison is rendered impossible by diversity of practice on the part of 
various banks. Some pay their dividends free of income tax, and 
the tax on the dividend then swells the expenses, but the chief 
diversity doubtless arises in the matter of rent. If a bank owning 
its premises does not debit charges with rent, its current expenses 
will show an unduly favourable comparison with those of a bank 
which either pays rent or debits its charges account with an 
equivalent sum. | 

In the tables two ratios have been calculated in reference to 
charges—first, their ratio to net profits, and second, their ratio to 
liabilities to the public. A third is supplied below, viz., their ratio 
to total resources. ae 

The Scotch banks have not been i the. practice of stating 
charges in their balance sheets, but the total amount of their 
charges for 1874 was returned at 888,458/. to the Committee on 
Banks of Issue. 

The Irish banks’ return of charges supplied to the committee 
omits one bank of issue, and is comparatively valueless, as the 
ageregate liabilities of the banks making the return are not known. 
Only three of the five Irish banks whose balance sheets I have tabu- 
lated give their charges in their published statements. As two of 
these three are banks of non-issue, I am enabled to supply the 
charges of the third non-issuing bank from the return furnished to 
the Parliamentary Committee. | 

The returns of charges furnished to the Committee by thirty-six 
English joint stock banks of issue, and by forty-five Hnglish joint 
stock banks of non-issue, are valueless for purposes of comparison, 
because in neither case are the aggregate liabilities of these banks 
either stated in the evidence or otherwise ascertainable. If we 
might assume that the thirty-six issuing English banks whose 
charges are stated in the Appendix to the evidence, at pp. 554 
and 555, showing a total of 424,369/., were the same thirty-six 
banks whose total deposits Mr. Palgrave was enabled to return as 
 42,342,2941. (Appendix, No. 14, p. 548), the ratio of their charges 
to their deposits would appear as 1 per cent., and this, it will be 
seen, approximates very closely to the ratio shown below for the 
twenty country banks whose charges are stated in the accounts . 


summarised in Tables XX VII and XXVIII. 
H 2 
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The subjoined table (No. XLIX) compares charges proportionally 
with net profit less charges, with liabilities to public and with total 
resources. 


Taste XLIX.— United Kingdom Joint Stock Banks ; Ratios per Cent. of 
Charges or Working Hapenses, 1874. 





To Net Profits, | To Liabilities To Total 





Locality. less to 
Charges. Public. Resources. 
ENGLAND— Per cnt. Per cnt. Per cnt. 


Purely London— 


3 senior banks (no return a , : ; 
Want 6. costae ngceeene gs ee sai 
4 OLMOVS scuiddnacdussneitoanca dan eaenae Ages 1-0 0°78 
G DANKS BVCTASS. ..is abe. oncssesoseestears 39°5 0°54 0°48 

London and provincial— 

2 REMIO” Pamks.< couse 92°8 1°14 1°06 
REOUIOLE? .cchstass.o veo oamesto are rareos 44°0 1°60 1°30 
was) BN ELAR © on0suoeccpos.soegeone anes 88°7 1°22 I*1O 
Purely provincial, 20 banks............ Aa 0°95 0°80 
ScoTLAND—11 banks oo. eeeeees 62,°2 0°96 0°84 
RE EAND <4" Dans... sisscasecod-sovsnetenet 67°9 1°44 1°18 





I find that generally the larger the number of branches, the 
higher are the expenses relatively to the ultimate net profit realised, 
and also that the ratio of expenses to liabilities to the public is 
smallest in those banks which show the largest average of liability 
at each office. This is precisely what might. be expected. Where 
the rate of profit earned on the total resources is small, the expenses 
bear a correspondingly high ratio to the net profit earned. 

Amongst the purely provincial English banks, the absolutely 
lowest ratio of expenses to liabilities to the public is 0°55 in the 
case of the Swaledale and Wensleydale Bank, a bank of issue. 
The highest ratio, excluding three exceptional banks, is 1°80, in 
the case of the Worcester City and County Bank, Limited. 


Profits. 


For some years past the ‘‘ Hconomist”’ has published half-yearly 
analyses of the London joint stock bank balance sheets, and in order 
to arrive at the net business profit earned on the cash deposits, has 
deducted from the actual net profit earned 4 per cent. on the capital 
and reserve fund. 
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The rationale and modus operandi of the calculation are stated 
by the “ Economist” as follows :— 


“ The profits of banking are derived from two sources, first from the income 
obtained by the investment of the paid up capital and the reserve of undivided 
profits ; and, secondly, from the profits arising from the employment of funds 
belonging to customers—that is to say, deposits and balances of current accounts— 
supplemented by commissions for agency business transacted for country and 
foreign banks, for acceptances given on behalf of customers and correspondents 
against securities of various kinds lodged by the parties as collateral guarantee. 
The first may be called investment, and the second, business profits. It is 
reasonable to suppose that the banks realise quite 4 per cent. per annum on the 
investment of their paid up capital and reserves, and if the amount representing 
this interest be deducted from the total sum which remains at credit of profit and 
loss, after providing for bad debts, for interest allowed on deposits and credit 
balances, for depreciation and repair of premises and property, for rebate on 
current bills held under discount, the figures which remain will of necessity 
represent the amount of profits yielded by the business apart from the invest- 
ment of capital and reserves; and the most satisfactory mode of exhibiting the 
ultimate result will be by calculating the percentage of the business profits on the 
amount of the cash deposits. It is clear, for example, that a bank employing its 
deposits chiefly in the discount of bills of the highest class, in the purchase of 
securities of the most solid and most marketable character, and deriving but little 
profit for commissions on acceptances and credit, will exhibit a smaller percentage 
of profit on deposits than the case of banks managed on principles less rigid.” 


Now it seems to me that this calculation of net profit on cash 
deposits is entirely fallacious as a basis of comparison between bank 
and bank, unless it happens that the figures of the banks bear very 
nearly the same proportional relations to one another. If the 
calculation be applied to two banks the proprietors’ funds of which 
are in one case 50 per cent., and in the other case 10 per cent. of 
the money lodged, the results will be very misleading. If the pro- 
prietors’ funds are large relatively to the liabilities, they will 
naturally and legitimately be partially employed in the ordinary 
business of the bank, and will thus earn, on the average, more than 
4 per cent., and whatever they earn beyond 4 per cent. would go 
to swell fallaciously the profits apparently earned on the deposits ; 
whereas if the proprictors’ funds are small relatively to liabilities 
they may earn considerably less than 4 per cent. overhead, and 
whatever they earn less than that rate would, on the “ Heonomist’s ”’ 
basis of calculation, serve to diminish the rate apparently earned 
on cash deposits. 

This fallacy in the ‘‘ Hconomist’s”’ system was completely over- 
looked by Mr. Charles Gairdner, one of the Scotch witnesses before 
the Committee on Banks of Issue, 1875, when he put in the following 
calculation :— 
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Percentage of net business profits :— 





SS.) 
On cash deposits of 21 English provincial banks ........ I 13 2 per cent. 
x TI SCOEC MM MOATIKG):” <Saupuihie.ds-cnmanvcceotns EAT. fon Es 
DDTRET ONCE)... ficcsay secerteacdt =I 3 cf 





And from this difference, assuming the English provincial deposits 
at 200,000,000/., he calculated there would be ‘‘a gain of 1,125,000l. 
‘‘ to the people of provincial England by the adoption of the Scotch 
“margin of banking profit.” Mr. Gairdner omitted the working 
expenses from his calculation, but this is immaterial, as it is found 
by Table XLIX that they bear very nearly the same ratio to labili- 
ties in provincial England as in Scotland; but it was a most 
unwarrantable straining of the “ Hconomist’s” mode of calcula- 
tion to treat its results-as an index of the comparative cost of 
banking to the public; and it was pertinently pointed out by Mr. 
Rae in his evidence, that as all the Scotch banks are bound 
by one scale of interest, discount, and charges, the very 
return upon which Mr. Gairdner’s estimate was based exposed the 
fallacy of his reasoning, for it showed the net profit on deposits of 
the British Linen Company to be 1/. 7s. 10d. per cent., whilst that 
of the City of Glasgow Bank was only 17s. 2d. per cent. a difference 
of 10s. 8d. per cent. between two banks whose terms of business to 
the public are identical. 

I have not adopted the “ Hconomist’s” basis of calculation, 
because it would be misleading when applied to banks differing 
widely in position and characteristics. 


Ratio of Net Profits to Total Resources. 


Believing the best test of a bank’s annual profits to be the ratio 
they bear to the total resources employed in its business, I have 
calculated that ratio in the various tables; but it must not be 
supposed that the rate of profit affords any reliable index to the 
comparative cost of banking to the public. 

It will be interesting to compare the annual ratio as shown by the 
joint stock banks of the different districts :— 
ATTN I SEE SE SS EAS SE SESS EE 
Rate of Net Profit on 














Locality of Banks. Number of Banks. Touak Resources: 
Per ent. 
Purely Lond Ot. 2) Bahn uancaeaets natettose bet i 1°22 
London and, prowmincialy.c.. 2 cadsone:...-..2- re 1°24 
Purely provincial’ jcc ome che te a 49 2°04 
COUCH i inccctc ec Oren eee eet ae eee it | 1°38 
Pasha). vsidccsidlacsdein sree ee eae eens ent 5 1°66 





TS SS I SS PS SESE 
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Amongst the London banks the absolutely highest rate of profit 
is 1°92, shown by the Alliance Bank, and the lowest ‘84, shown by 
the City Bank. 

The three senior banks show great equality in the rate of their 
profit, viz., 1'2 per cent. | 

Amongst the London and provincial banks the absolutely highest 
rate of profit, 2°09 per cent., is shown by the Consolidated Bank. 

Amongst the purely provincial English banks, the lowest rate 
of profit earned on the resources is 1°44, for the North and South 
Wales Bank and the Hampshire Banking Company, and the 
highest, 4°22, for the Bradford Commercial Banking Company, 
Limited. The rate of the Manchester and Liverpool District 
Bank, the largest of the purely provincial banks, is 1°5 per cent. 

The rate of profit earned on the total resources will naturally be 
modified by local circumstances, but, speaking generally, we may 
expect it to depend in a great measure on (1) the character and 
activity of the business, (2) the proportion of proprietors’ funds to 
liabilities to the public, (3) the proportion of the resources held 
in-cash or in a readily convertible shape, and (4) the working 
expenses. . 

Where rediscounting customers’ bills is practised, the rate of 
profit will necessarily be increased. Where the proprietors’ funds 
are large relatively to the money lodged, the profits should be cor- 
respondingly enhanced. On the other hand, where large reserves are 
held at unremunerative rates, the rate of profit must necessarily be 
diminished. Where not only all the proprietors’ funds, but also a 
considerable proportion of the money lodged, are held in cash and 
low-interest-bearing securities, the profit will be comparatively 
smaller than where not only all the money lodged, but likewise a 
portion of the proprietors’ funds, are employed at a banking profit 
in accommodating the customers with discounts and advances, 

The working expenses naturally tend to increase with the 
number of branches. 

Table L places in juxtaposition the net profit earned on 
the total resources, the ratio of proprietors’ funds to liabilities to 
public, the ratio of cash and surplus funds to liabilities to public 
and to proprietors’ funds, and the number of branches and sub- 
branches, in the case of the London and provincial and purely pro- 
vincial English joint stock banks. 
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Taste L.—London and Provineial and Purely Provincial English Joint Stock 
Banks; Rate of Profit Harned, 1874. 





























Ratio of Ratio 
Rate of Number Ratio of Cash per Cent. 
London and Provincial and Purely Provincial Net Profit of Proprietors’ of ee 
Num- : : and Surplus = 
es English Banks. earned on | Branches Bulade aKa ae 
[Banks of Issue in Italics] Total | | and’ Sub-\ to Liabilities) | ilities to| Pros 
Resources. | Branches. | to Public. prietors’ 
Public. Funds. 
LONDON AND PROVINCIAL. Per cnt. No. Per cnt. Per cnt. Per cnt. 
1 | National Provincial Bank of England 1°28 137 ee 42-4) 471 
2 | London and County Bank...............0+ 1°00 148 8°9 33°2 371 
3 | Consolidated Bank, Limited ...........00 2°09 3 27°3 30°6 III 
4 | Midland Banking Company, Limited| 1°62 27 2471 16°0 66 
5 | London and South-Western Bk., Limd. 1°48 26 19°6 28°4 144 
6 x Provincial Bank, Limited 1°46 o4 13°6 42°3 310 
7 \* M4 Yorkshire Bank, Limited| 0°88 10 29°4 141 48 
PURELY PROVINCIAL. 
I. Cumberland 
and Northumberland. 
1 | Carlisle and Cumberland Bank........... 2°28 5 28°0 need = 
2 | Cumberland Union Bkg. Co., Limited 2°10 +7 16°6 2652) * 158 
3 | Carlisle City and District Bank ........ 2-5O A 28°4 = aa 
4, | Bank of Whitehaven, Limited ............ 2°21 3 30°5 14°4 47 
5 |*North-Hastern Bank, Limited ............ 1°80 16 107°3 27:9 26 
II. Liverpool. 
6 |*Adelphi Bank, Lamited .........0ee 3°02 1 a1°4 17°8 26 
7 | Liverpool Crrnorcial Bkg. Co., Lintd. 2 aR 0) An? 7-4, 16 
8 Waation (Banks i200 hs coe 2°17 re) 22°8 33°7 147 
9 National Bank of Liverpool, Limited 2°94 S 82°0 16°3 20 
10 | North-Western Bank, Limited ............ 2°04 6) 2724 10°4. 28 
11 | North and South Wales Bankes 1°44 36 14°8 30°F 204 
III. Manchester District. 
12 | Manchester and Liverpool District. .... I'<o 51 1 33°9 290 
13 County Bank, Limited I "90 26 pee — = 
14. | Union Bank of Manchester, Limited 2°90 20 32°6 14°0 a 
15 |*Lancashire and Yorkshire, Wameced nee Ply 8 ae 4 24:4, 53 
16 | Manchester Joint Stock Bank, Limited 2193 1 43 $3 agts ss | 
17 | Parr’s Banking Company, Limited .... 2°09 16 12°9 48°2 373 | 
| 
IV. Yorkshire. 
18 | Swaledale and Wensleydale Bkg. Co. 1°78 3 I2'I 29°4, 243 
19 | Bradford Banking Company .......0- 2 (6) 31°97 ae 4 
20 os Comml. Joint Stock Bank Aan, 0 60°5 cae, = 
91 | Bradford District Bank, Limited ........ 3°08 A 47°4 me a 
22 . Old Bank, Tinted seg rR PN 3°26 2 Ae" 6 eats — 
93 | Bank of Leeds, Limited: ............scccesenonee 2°27 ra) 45°8 el tk 
24 | Halifax Comml. Banking Co., Limited 2°02 1 47°79 as. a 
95 | Yorkshire Banking Company  .......6... 30% 21 The pat aa 
26 | Sheffield Banking Company wesc 2°94 3 26°8 aed —s 
27 a and Hallamshire Bank ........ 3°44 6) 41°8 se — 
28 and Rotherham Bank v.08. 1°63 ‘h 14.°8 oS — 
29 Sheffield Union Banking Company ..... 383 3 EO'2 so —a 








* For note see next page. 
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Tape I.-- London and Provincial and Purely Provincial English Banks.—COontd. 





























Rate of Number Ratio of ies re 
London and Provincial and Purely Provincial Net Profit of Proprietors’ | _ pee of eels 
og English Banks. earned on | Branches Funds oe ci nae 
r. ic unds to | p 
i [Banks of Issue in Zéalics.] Total and Sub- | to Liabilities Taabilitiestto a i 
' Resources. | Branches.| to Public. ] prietors’ 
Public. Funds. 
V. Derby, Notts, &c. Per cnt. No. Per cnt. Per cnt. Per ent. 
30 | Burton, Uttoxeter, §c., Union Bank... 1°89 2 15°9 ae ey, 
31 | Nottingham Joint Stock Bank, Limited ie 5 D2 2 a — 
32 | Stamford, Spalding, and Boston Bank 2°01 18 2351 47°3 204. 
33 | Leicestershire Banking Company ........ 2 ie 10 BAST 35°3 147 
VI. Black Country. 
4 | Staffordshire Joint St. Bank, Limited 226 a BAe MEP 50 
| County of Stafford Bank oo... 2°38 0 22°5 25°8 114 
16 | Lloyd’s Banking Company, Limited .... LOT 35 9°6 — — 
7 | Birmingham JointStock Bank, Limited BAe] 2 Zo 23°8 92 
8 4 Bkg. Company, Limited 22t 1 24°79 25°8 104 
9 — Town and District Bank| 2°62 7 23°24 tT 50 
0 | Wolverhampton and Staffordshire........ 1°49 0 15°8 — — 
VII. W. and S. Counties. 
1 | Stourbridge and Kidderminster Bank 2°16 13 15°8 25°7 163 
2 | Worcester City and County, Limited 242 13 34°3 22°2 64 
3 | Bucks and Oxon Union Bank, Limited 226 8 14°0 — oe 
4| W. of Engld. and 8. Wales Dist. Bank Bea 42 19°9 20°4: 102 
5 | Devon and Cornwall Banking Comp. es 14 12°6 — — 
*Three Towns Banking Co., Limited 2°64 0 109°9 9°3 84 
Wilts and Dorset Banking Company... 1°55 49 12°8 62°2 485 
Hampshire Banking Company ............ 1°44 29 xe) 39°5 438 
9 |* North Kent Bank, Limited..o..cccccc. 1°82 1 29°9 13°7 46 











_* Banks indicated thus are exceptional, either in consequence of their recent establishment, 
> of the small extent of their business. 






In this, as in the other tables, the names of the banks of issue 
are printed in italics. On comparing their rate of profit with that 
of the non-issuing banks, I cannot find that the results are much, if 
at all, different. — 
_ The National Provincial Bank and the London and County earn 
net profits of 1°28 and 1 per cent. respectively, with very small 
proportions of proprietors’ funds, a very large number of branches, 
and handsome proportions of cash and other reserves. 
Amongst the Cumberland banks the smallest rate of profit on 
total resources is earned by the Cumberland Union Bank, whose 
cash and surplus funds exceed its proprietors’ funds by 58 per 
cent. 
Amongst the purely Liverpool banks the highest rate of profit is 
earned by the National Bank, with the highest ratio of proprietors’ 
funds, and a moderate reserve of cash and surplus funds. 
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Amongst the banks of the Manchester district, the lowest rate 
of profit (13 per cent.) is earned by the Manchester and Liverpool 
District Bank, with the smallest ratio of capital to labilities, a 
large number of branches, and large cash and other reserves, of 
which a great proportion is in English Government securities, yield- 
ing of course a comparatively feeble profit; whilst the highest rate 
of profit (2°9 per cent.) is earned by the Union Bank of Manchester, 
with a large proportion of proprietors’ funds, and apparently small 
proportions of cash and other reserves. 

The Yorkshire banks generally present by far the highest rate 
of net profit, along with such very large proportions of proprietors’ 
funds, as go far to account for their exceptionally high return. 
The highest rate of profit in this group, and indeed in the whole 
table, is earned by the Bradford Commercial Joint Stock Bank, 
with the unusually large ratio of 603 per cent. of proprietors’ funds 
to liabilities to the public. The smallest rate of profit but one in 
the group is earned by the Swaledale and Wensleydale Banking 
Company, with a moderate ratio of proprietors’ funds to habilities 
to the public, and very handsome proportions of cash and reserves. 
The Yorkshire banks, as a rule, do not state their cash and reserves, 
and the very high rates of profit which in many cases their resources 
yield, though no doubt accounted for, to some extent, by the gene- 
rally high proportion of their proprietors’ funds and by the great 
activity of trade in the district, suggest the inference that in these 
cases the reserves employed at unremunerative rates are small, and 
that in some instances the profits may be enhanced by recourse to 
the practice of rediscounting. None of them, except the Yorkshire 
Banking Company, have numerous branches. 

Amongst the black country banks, Lloyd’s Banking Company, 
Limited, with by far the smallest ratio of capital, and by far the 
greatest number of branches, shows all but the smallest rate of 
profit. 

Amongst the banks of the western and southern counties, omitting 
two exceptional instances, the highest rate of profit is shown by the 
Worcester City and County Bank, with the highest ratio of pro- 
prietors’ funds, whilst the lowest -rate of profit is shown by the 
Hampshire Banking Company, with the smallest ratio of proprietors’ 
funds, twenty-nine branches, and a very goodly proportion of reserves. 
Similarly the small return of 1°55 per cent. of profit shown by the 
Wilts and Dorset Bank, is doubtless due to its moderate ratio of 
proprietors’ funds, 13 per cent., its numerous branches, forty-nine, 
and its enormous ratio of cash and reserves, 62 per cent. to 
liabilities to public, and no less than 485 per cent. to proprietors’ 
funds. 
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Taste LI.—Scotch and Irish Joint Stock Banks, Rate of Profit 
Harned, 1874. 
a 


















































Rate of Number Ratio of Ratio of Ratio 
Net Profit of Proprietors’ Cash of Cash and 
Banks, ae Haier creer eee ae 
Total | and Sub- to Liabilities to} Proprietors’ 
Resources. | Branches. Public. Public. Funds. 
ScorcH Banks. Per ent. No. Per ent, Per cnt. Per ent. 
1. Bank of Scotland ........ 1°22 76 10°8 30°5 282, 
RS COVE) os ate een ele bAt 106 213 317 148 
3. British Linen Co. ........ 1°58 67 ngs 30°5 197 
A. Commercials 05 2s5-.80cs0: ime) 100 13° 32°2 248 
Dep NOOB GH Li eke sans sh oe 1°29 91 Ee 28°2 249 
OR gO RIOIN A Mica Posted os 130 116 12°8 32°5 254 
GMCIVCOSORIE. fo ccugticssscasven Eso ao 19°4 346 178 
8.. City of Glasgow ............ EES: 122 tA” 2 27°8 195 
9. Aberdeen Town and Cy.| 1°42 38 18'1 24:0 134 
10. North of Scotland ....... 139 46 14°6 32°1 220 
i -Caledomiain =.) cane 1°38 21 16°2 37°0 230 
Averages Wn ni....01 nee 76 14°6 30°8 ait 
TrisH Banks. 

eT [0X2 SNCs eee ane a 2 Ae 31 44°3 11°4 26 
2. Munster, Limited ....... 1°47 39 214 16:9 80 
3. NENG Prev arte ih 1-62 112 46°97 42°6 255 
ZALES Cy Reece pene ce 2°02 4, 27° 4 25°7 93 
ee CH SCOR Bae NC “a6 43 14°6 25°8 ge) 
BEVEVAGOS yiethocinscsnes: 1°66 46 22, 32°0 158 





That there should not be so much variation of the rate of profit 
amongst the Scotch banks as amongst the Huglish provincial banks, 
is quite to be expected from the similarity of the characteristics and 
local circumstances of the former. The highest rates of profit 
are 1°58 and 1°56, shown by the British Linen Company and the 
Clydesdale, whilst the lowest rates are 1°12 and 1°22, shown by 
the City of Glasgow Bank and the Bank of Scotland. 

In Ireland the highest rate of profit is 2°42 per cent., shown by 
the Hibernian Bank, which has a very large proportion of pro- 
prietors’ funds relatively to liabilities to public; and the lowest rate 
of profit is 1°26, shown by the Ulster Bank. 

The following table compares the rate of net profit earned on 
the total resources in the various territorial divisions collating the 
principal conditions by which it is modified :— 
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Taste LIT.—United Kingdom Joint Stock Banks. Rate of Net Profit on 
Total Resources, and the Features which tend to Modify the same. 





Ratio | Average} Average | Ratio of | Ratio of | Ratio per 














Ratio of | of Proprie- |Number sega Cash.and | Cash and | Cent. of 
é Net Profit tors’ of pe of 7 Surplus Surplus | Working 
Joint Stock Banks. to Total | Funds to | Offices | Liabilities | Funds to |, a Expenses 
Resources, | Liabilities] per | to Public. | Liabilities |” tory | to Total 
ea ar eee. | toWublic. Bank. el to Public. | Funds. | Resources. 
omitted. ] 
Per cnt. Per cnt. No. £ Per cnt. | Per cnt. | Per ent. 
ENGLAND— 
Purely London ....| 1°22 to Bw 2A, 262: 238 0°48 
ee \ 1°24 10'9 | 59 135, 36°97 335 1°10 
Purely provincial | 2°07 208 11 148, 30°9 148 0°80 
SCOTLAND: oi celeseecn 1°35 14°6 reg) 106,* 30°8 211 0°84 
PRG BAN Dy cor tans atom 1°66 pees AT 100, 32°0 158 1°18 


* Taking the figures shown in Table LXV il, Progress of Scotch Banking, the 
average liability to public per office would be 101,000. 





In the case of the London banks the large average liability per 
office, and the consequently small ratio of working expenses, should 
enhance tie profit, whilst the small ratio of proprietors’ funds to 
liabilities to the public depresses it. The profit of the London and 
provincial banks is depressed by their large proportions of cash and 
surplus funds to habilities to the public, by their comparatively 
high rate of working expenses, and by the small proportion of their 
proprietors’ funds to their habilities. 

The profit of the purely provincial English banks shows the 
highest rate of all, which is accounted for in great measure by the 
larger proportion of their proprietors’ funds, and their satisfactory 
average liability per office as compared with the Scotch and Irish 
figures. The average sustains also a very appreciable increase from 
the enhanced rate of profit earned by those banks which rediscount 
their customers’ bills. The English provincial working expenses 
compare most favourably with the Scotch, when it is considerd 
that the scale of salaries is very appreciably higher in England than 
in Scotland. 

The Scotch working expenses are, indeed, singularly low, when 
the enormous extension of their system of branches is considered. 
It may be estimated that so far as the public are concerned, some 
400 of their branches are superfluous. Reckoning the average cost 
of these at the low rate of 600/. per office, it would appear that the 
total cost to the banks of their superfluous offices amounts to 
240,000l. per annum, which if added to their profit for 1874, would 
bring the rate of that profit on the total resources to 1°58 per cent. 
The large sums very prudently held by the Scotch banks in 
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English Government securities tends to depress the rate of profit 
which they earn. 


Market Price and Yield to Investors. 


| The market price of bank shares and their yield to the investor 

are regulated by a variety of circumstances :— 

Ist. Public opinion as to the safety of the bank, the nature of 
its business, and the soundness of its management. 

2nd. The amount of reserve fund which is designed to protect 
the proprietors against great fluctuations of dividend and possible 
loss of capital. 

drd. The actual amount of dividend and bonus paid. 

4th. The prospects of increased dividend. If the actual amount 
of the profits much exceeds the amount of the dividend and bonus 
paid, investors are encouraged to expect an increased distribution, 
and this expectation is discounted in the market price. 

5th. In the case of recently established banks, the market price 
naturally represents the dividends expected rather than those 
realised. 

Table LITI is designed to illustrate some of these points. 


Taste LITI.—London and Provincial and Purely Provincial English Joint Stock 
Banks ; eS oftt, Dividend, Price, and Y veld per Cent. to Investor, January, 1875. 





Ratio Profit | Dividena | P77™™™ | Yiela 
London and Provincial and Purely Provincial per ae per Cent. cee 5 eae OE per Cent. 
English Banks. Rete Fund | Pe Annum per Cent. |. Shares Per Annum 
to Paid. on Paid-up a in Market, at 
DOO IS ye Oeics Capital. ira oo > |Market Price. 
LONDON AND PROVINCIAL. Per ent. Ren cntee)|) Rercny. Per cnt. a5 65 Whe 
1 | National Provincial Bank of England i) 24:4: 23 300 bekD ae 
2 | London and County Bank .................. 52 18°6 20 228% ols 
3 | Consolidated Bank, Limited ..........004. ‘as 11:2 10 72 5 16. 22: 
4 | Midland Banking Company, Limited .. 15 9°6 9 373 6 10 11 
5 | London and 8.-Western Bank, Limd. | 8 9°8 4% 12% 613 4 
6 AS Provincial Bank, Limited 20 14°7 10 _ 65 CG Pes 
7 |* + Yorkshire Al 2 4:0 4) discount] “6. == 
PURELY PROVINCIAL. 
I. Cumberland 
and Northumberland. 
1 | Carlisle and Cumberland Bank............ 138 25°0 pe 297% 5 10 8 
2 | Cumberland Union Bkg. Co., Limited.. 37 20°3 18 220 eS 
3 | Carlisle City and District Bank ........ E13 26°6 20 202 Dyes a?! 
4 | Bank of Whitehaven, Limited ........4.: 93 18°3 20 285 Suns ee 
5 |*North-Eastern Bank, Limited evs 3 4°6 st 123 4 12 § 
II. Liverpool Banks. r 
6 Adelphi Bank, Limited occ. 4 7°5 5 discount} 5 11 I 
7 Liverpool Commercial Bank, Limited.. 58 12°5 129 80 6 18 Io 
8 OOM AM cratee sneer ecnedaaser 27 14°9 10 45 6717 ii 
9 | National Bank of Liverpool, Limited.. 20 79 63 83 ae ae 
‘0 | North-Western Bank, Limited ............ 3 9°4, ih | 30 pein 
Me North and South Wales Bank sc he 17°3 2,0 210 ae ee 


| 









































ES IS Gas I ier nO es ee 
; * For note see next page. 
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Tasie LILI.—ZLondon and Provincial and Purely Provincial English Banks.— Contd. 

















London and Provincial and Purely Provincial noe Bron pride ese Be 
per Cent. | per Cent. and Cené. of per Cent. 
English Banks. 0 Bonus ae ; 
Réserve Tune | et Annum per Cent. |. Shares per Annum 
(Banks of Issue in Italics.] to Paid-wp | 0 Paid-up per pee at 
Capital. Capital. | Annum. 1875." Market Price 
III. Manchester District. Per ent. Per cnt. | Per cut. Per cnt. Ls. a 
12 | Manchester and Liverpool District... 63 93°3 20 255 5 2 
13 County Bank, Panes. 53 18°2 15 180 5 7 
14, | Union Rese of Manchester, Dees 30 15°3 113 942. 816 | 
15 |*Lancashire and Yorksh. Pant, Limited 14 7-8 ; 35° 4 8 10 
16 | Manchester Joint Stock Bank, Limited 21 6:0 Io 87z 5 6m 
17 | Parr’s Banking Company, Limited .... 29 23°7 15 1623 5 ideo 
IV. Yorkshire. 
18 | Swaledale and Wensleydale Bhg. Co. ky 252 20 eee Ne a 
19 | Bradford Banking Company............. 66 17°7 2 eed a . 10 
20 Commel. Joint Stock Bank 84 90°7 18 1924 6 3 a 
21 Bradford District meee Lamited->000 £O 14:2 10} 104.2 5 2 ie 
22 Olde erie ss eee 5 fg 14:0 pes 150. £10 = 
23 Bank of Leeds, Limited .. bot agacc eae ee 28 9°2 4 27 z 10 3 
24 | Halifax Commercial Bkg. Co., Limited 59 14,2 14 1382 e149 3 
25 | Yorkshire Banking Company  ............ 5g 86:1 24 300. 6 =e 
PORIPOUCRCIG ss he eee 36 18-0 17 955 8 13 8 
27 $5 and Hallamshire BON ik 30 15°2 Is 99° 710 @ 
28 », Rotherham Bank ............ Pe 19°5 182 161 
29 Sheffield Union Banking C a: 1 a 
g Company .... 28 W227 124 75 4 2 i 
V. Derby, Notts, &c. 7 : 
30 | Burton, Uttoxeter, &c., Union Bank... go ot3 20 170 ’] 2 
31 | Nottingham Joint Stock Bank, Limited 34 11:2 gk 50 g ig 4 
32 | Stamford, Spalding, and Boston ........ £1 16°2 1 7 2364 5s T 
33 | Leicestershire Banking Conpany ........ 36 15°0 hee 125 6 2 
VI. Black Country. | 
34 | Staffordshire J. Stock Bank, Limited 3 1 ; 
35 | County of Stafford Bank .i..... ccc. = ae — a : . 2 
36 | Lloyd’s Banking Company, Limited .... 34 25-2 20 2622 10 a 
37 | Birmingham Town and Dist. Bk., Zim. 104 23°9 20 240 é 17 4 
38 S J. Stock Bank, Limited 48 — 19°9 128 200 car 
39 Bke. Company, Limited 38 19-1 ri 1032 i 10 
40 Wolverhampton and Staffordshire .... 41 15°5 a 80° : 11 1 
VII. W. and S. Counties. a 
41 | Stourbridge and Kidderminster............. ' _§ 
42 | Worcester City and Coty. Bk. Co., Ltd. 2 mde se ae : 2 5 
43 ee and Oxon Union Bank, Limited 2 22°6 ra 250 14 3 
44 | W. of Engld. and S.Wales Dist. Bank 20 16°8 a 1232 : : c 4 
45 | Devon and Cornwall Bkg. Company... 68 21:7 — 1342 -_ 
46 | Three Towns Bkeg. Company, Limited 2 5:2 es Aisdoutte ; _§ 
47 | Wilts and Dorset Banking Company.. 62 22°] a8 300 10 
48 | Hampshire Banking Company ............ 27 22-2 oe 130 : 13 5 
49 |*North Kent Bank, Limited.................... 4 8°5 8 par 3 = e 


* Banks indicated thus are exceptional, either in consequence of their recent establishiial 
or of the small extent of their business. 
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VI. Arremprep Hstrmate or Toran Banking LIABILITIES AND 
ASSETS OF THE Unttep Kinqapom. 


Inabilities already Ascertained, and those Remaining to be Hstimated. 


The tables give substantially the capital and liabilities of all the 
London banks, of all the London and provincial banks, of all the 
Scotch banks, of forty-nine out of ninety-seven English purely 
provincial banks, and of five out of nine Irish banks. The aggre- 
gate deposits of all the Irish banks are given by Dr. Hancock, from 
figures furnished to him by the various banks, as 31,700,000l. at 
3lst December, 1874. The average Irish circulation of the four 
weeks ending 26th December, 1874, was 7,151,000/., making the 
total habilities to the public of the Irish banks 38,851,000/. If, 
therefore, we can estimate the liabilities of the forty-seven English 
purely provincial banks, whose balance-sheets we have not had 
access to, and of the private banks, provincial and London, we 
shall be in a position to attain an approximate estimate of the 
grand total of the banking liabilities of the United Kingdom. 


Purely Provincial English Joint Stock Banks. 


The forty-nine English purely provincial joint stock banks in 
Table XX VII show paid-up capital 11,940,000/., liabilities to public 
81,404,000]. 

Other forty-four English purely provincial banks are known to 
have a paid-up capital of 7,422,400/., and estimating them to have 
liabilities in the aggregate in the same proportion to paid-up capital 
as the forty-nine banks whose liabilities are ascertained, the amount 
of their liabilities would be 50,600,000/. There are three other 
banks whose capital is not stated, and whose liabilities we cannot 
estimate at more than 1,000,000/. 

This: gives an aggregate liability to the public for the purely 
provincial joint stock banks of 133,000,000l. 

The calculation may be verified by other methods, thus :— 

The forty-nine purely provincial banks in Table XXVII show 
five hundred and. forty-nine offices, with aggregate liabilities to the 
public of 81,403,700/., or 148,000/. per office. At the same rate per 
office, the other two hundred and seventy-four offices of the English 
provincial joint stock banks should show an aggregate liability to 
the public of 40,600,000/., making a total for the English purely 
provincial banks of 122,000,000/. against 132,000,000l., found by 
the calculation based on the capital. 

But this calculation calls for some rectification. The 49 banks 
with 549 offices, show an averge of 114 offices per bank, whilst the 
remaining 48, or really 47 banks, as one does not do banking busi- 
ness, having 273 offices, show an average of 57 offices per bank. It 
is found generally that the fewer the offices per bank the larger the 
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liabilities per office. Amongst the 49 banks whose liabilities are 
ascertained, the 25 which have fewer than 6 offices per bank, 
show an average liability per office of 400,o000/. Deducting from 
these the 7 largest with 1 office each, the average liability of the 
remaining banks is 270,000/. per office. If the average liability per 
office of the 47 banks whose habilities we seek to estimate were 
taken at 250,000/. per office, the total would be 68,000,000/., which 
added to the ascertained liabilities of 49 banks, would yield a total 
for the 96 banks of 150,000,000/. 
Again, calculating roughly by the number of banks :— 








£ 
ao ishow-habilities Of 4...cce oe eee 81,400,000 
Deduct the 5 largest with liabilities of ...........0.cc 31,900,000 
Leaying .....44. with Habilities Of, .......:cgtscewdye.ssessune- 49,500,000 
In the same ratio per bank 
47 would have liabilities of 0... 53,000,000 
Making sessQO  WILM IODLNETOS OF oic...35..p55-cendeenesesnetorn-ao%: 134,400,000 


Let us see how far these conclusions are verified by the figures 
published in the Appendix (No. 18) to the evidence given to the 
Banks of Issue Committee, 1875. The table there given I have 
here reprinted. 


TasLeE LIV.— United Kingdom Joint Stock and Private Banks. Returns of 
Capital and Deposits supplied to Committee on Banks of Issue— Session 


1875. 
[Reprinted from Appendix No. 18 to the Committee’s Report and Evidence.] 









































Returns. | Capital. 
Banks. Number. 
Sent. | Not Sent.! Subscribed. Paid-up. 
London banks— £ £ 
Joint Hocker: ss.ncmects: 29* 19 10 37,723,600 | 13,805,074 
PIA ere. totals. 60% 19 41 — ose 
Total London banks. 89 38 se | 37,723,600 | 13,805,074 


Country banks— 

















Joint stock, England........ 99 88 ii 60,329,805 | 13,750,257 

4 Scotland........ £2 1 I a 9,697,000 

ie Ireland. ........ 9 8 I 8,000,000 | 5,190,c00 
Private, England. ............ 189 143 46 ae es 
- Irelands nts. 2 — 3 = es 

Total country banks.| 312 248 64 | 68,329,805 | 28,637,257 














Grand totals ....) 401 286 115 | 106,053,405 | 42,442,331 

















re ate ‘ : : sees 
his number evidently includes discount companies and London and provincial banks. 
ree : ; 
t This number includes bill brokers, and other houses not properly speaking bankers. 
a 


+ 
ee ete 


a 
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or Reserve of i ee 
ane E rve 0 
Paes. Undivided 
Profits. From Public. | From Banks. Total. 
London banks— £ £ £ £ 
Joint BECK picks. N tiscsesnsghox: 4,033,410 | 108,235,092 | 6,623,366 | 114,858,458 
PEDWALO tet Peete — 31,803,561 | 7,164,820] 38,968,381 
Total London banks.| 4,033,410} 140,038,653 | 18,788,653 | 153,8 Aces 
Country banks— 
Joint stock, England 8,942,418 | 118,053,863 | 1,708,617 | 119,762,480 
is Scotland 1,134,000 — — 78,401,000 
a oe Treland: *....2. 2,326,185] 31,781,747 296,125 | ~ 32,077,872 
Private, England. ............ — 60,525,661 147,806 | 60,673,467 
Ireland ficipcos.sseaes —- — — — 


9 











210,761,274 





Total country banks.| 12,402,553 2,152,548 syareiae 19 























Grand totals .... poee6s | 350,399,924 | 15,940,734 | 444,741,658 








Note.—This return must be looked upon as to some extent conjectural, as 
the missing Irish returns may possibly have been sent in anonymously and 
posted in England, so that the postmark would give no indication of their 


origin. 





The total deposits of eighty-eight of the English country joint 
stock banks are here shown to be 119,762,480/., or an average of 
1,360,000/. per bank. Eleven banks gave no return, but as we have 
found the total number of English purely provincial joint stock 
banks to be ninety-seven in 1874 (not ninety-nine, as stated in the 
Committee’s return), and as one of these was ascertained to exist 
only as a bank of issue, I will calculate the remaining eight, at the 
same rate per bank as those which furnished figures to the chairman 
of the Committee, though this may be rather an over estimate. 
The calculation will then stand thus :— 


England and Wales Joint Stock Country Banks, 1874. 
£ 


MaNeaacid a werent bees ty 119,762,000 


Ascertained deposits of 88 banks 


Estimated, at same rate per bank, 8 banks _........ 10,890,000 
“Ciroulation of 54 Danks............5...ccec seer snoperosrenesyoe 226,000 
2,100,000 


AADOOOD00 OD OGOUUUOOUQOOOUUTUCU0 DOU UGDOUCOONOUICOIOGOGIO DO OCU TT ICT 


Acceptances 








sgcetene 135,028,000 


Total estimated liabilities to public 





These figures amply confirm the calculations already arrived 
at, quite independently, by the present inquiry; and I adopt 
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-134,000,000/. as my estimate of the liabilities to the public of the- 
purely provincial English joint stock banks. 


English Provincial Prwate Banks. 

The calculation by offices enables us to attempt an approximate 
estimate of the liabilities of the private bankers in the provinces. 
I have stated the number of the offices of the private banks in the 
English provinces as five hundred and twenty-three. As the number 
of the offices of these private banks per bank is only two and 
three-quarters as against eight and a-half offices per bank in the 
case of the purely provincial joint stock banks, and as we find that 
in the joint stock banks which have not more than three branches 
the average liability to the public per office is 436,000., I confess I 
should have thought it quite possible that the average liabilities of 
the private country banks might be reckoned as high as 250,000/. 
per office; but this estimate so very much exceeded that of 
Mr. Palgrave for 1871, viz., an average of 130,000l. per office for 
capital and deposits of all the country banks, joint stock and private, 
that I at once decided to reject it, and preferred to assume the 
average liability per office of the private banks to be only a little 
more than that of the joint stock banks, or say 160,0001. per office. 
This would yield a total lability to the public for the private country 
banks of 84,000,000. , 

I have endeavoured to verify this approximation by a calcula- 
tion based on the amount of note issues. From Mr. Palgrave’s 
valuable evidence of 1875, it appeared that in thirty-six joint 
stock banks of issue the proportion of circulation to deposits was 
4 per cent. in 1874. The average circulation of the one hundred 
and sixteen private banks of issue was in 1874 2,600,000/. If the 
note circulation were 5 per cent. of their deposits, the latter would 
show a total of 52,000,000/. or 450,000/. per bank. At the same 
rate per bank, the money lodged of the eighty private country 
banks of non-issue would show a total of 36,000,000/., and the 
calculation would stand thus :-— 


England and Wales Private Country Banks, 1874. 


£ 
TI6 ISSUCYS—CIFCULALION ..........0cccesereeeeeee 2,600,000 
A money lodged: ..ci.::. s.ccctpcteoe: 52,000,000 
SOQUAMOMASSUOMS cei socdoatitanesee Gin cosecouctasesoecee 36,000,000 
AN Oba cerceacaa he 90,600,000- 


The table of the Committee on Banks of Issue furnishes another 
and a surer means of testing the estimate of the liabilities of the 
private country banks. It gives the number of private provincial 
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banks as one hundred and eighty-nine, I make them one hundred 
and ninety-six. It gives the deposits of one hundred and forty-three 
as 60,673,467/., which is equal to an average of 424,000/. per bank. 
Reckoning the deposits of the remaining fifty-three at the same 
rate, they should amount in the aggregate to 22,472,000l., and the 
account would stand thus :— 


England and Wales Private Country Banks, 1874. 


£& 
Ascertained deposits— 143 banks ............ 60,673,000 
Estimated RS iia STR OLE eer 224.4 2,,000 
INO DEVE TCU a GIGI 2 odes chav ctiasocansthieodoolotn 2,540,000 
Total estimated liabilities ............ 85,685,000 


Here again my own independent estimates are strikingly con- 
firmed by the statistics furnished to the chairman of the Committee, 
I adopt therefore 85,000,000. as a reasonable estimate of the habi- 
lities to the public of the private country bankers. 


London Private Banks. 


Following the “ Banking Almanac,” I have in Table VIII set 
down the number of London private bankers as fifty-five, but the 
list will be found to include many houses which are bill-brokersg, 
exchange and bullion dealers, or merchants, and I find on sifting it 
that there are in the city fourteen, and in the west end twelve, 
private bankers strictly so called. After inquiry and reflection, I 
estimate their money lodged at 60,000,000/., their acceptances at 
10,000,000/., and the proprietors’ capital employed in their business 
at 10,000,000/., equal to a total of 80,000,000/., as against Mr. 
Palgrave’s estimate for 1871, endorsed by Mr. Newmarch, of 752 
millions. (See “Notes on Banking,” by R. H. Inglis Palgrave ; 
London, John Murray, 1873, p. 2.) Mr. Palgrave stated this as 
an under estimate, and there must have been some increase of 
money lodged with the private banks, as we have found there has 
been with the joint stock banks since 1871. Mr. Richard Seyd, in 
his instructive “‘ Estimates of Amounts of Capital engaged in the 
“ City of London Wholesale and International Commerce,” sets 
down the capital of twenty-two London private bankers as 
15,000,000/., and their deposits as go,000,000/.; but the latter sum 
seems to be quite an over-estimate. 

The table of the Committee on Banks of Issue already referred to 
does not unfortunately supply the means of testing any estimate of 
the money lodged with the London private bankers. Tt states the 
number of these to be sixty, and thus necessarily includes bill 


brokers and others, not in strictness entitled to be ranked as 
r2 
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bankers. Of these it states the deposits of nineteen as amounting 
to 38,968,381/., which is equal to an average of 2,051,000/. per 
bank; but as it is probable that several of the private bankers 
did not make any return, the figures of the table are valueless as a 
basis for a calculation of the total money lodged of the London 
private banks properly so called. 


Discount Houses and Bank of England. 


From the “Commercial History and Review” of 1874, I find that 
the capital and liabilities of the three discount companies therein 
tabulated are :— 








Capital. Reserve. Deposits. 
£ £ £ 
Three London Discount Co.’s.... 2,600,000 685,000 16,947,000 


The author of that publication reckons the other discount 
houses to have in the aggregate resources amounting to 47,210,0004. 
These may, I assume, be distributed thus :— 





Capital and Reserve. Deposits. 
£ £ 
Other discount houses ........ 4,000,000 43,210,000 


At 30th December, 1874, the figures of the Bank of England 


stood thus :— 
(000’s omitted.] 


Active Circulation 








Capital. Rest. Deposits. anid Bills: 
£ £ £ £ 
Bank of England........ 14,550, 3,090, 26,500, 26,140, 


Synopsis of Results. 


From these various data I am enabled, with the assistance of 
the percentages of items to totals estimated in Table XLIV for 
habilities and Table XLV for assets, to construct the following 
table* of the estimated total liabilities and assets of the banks of 
the United Kingdom :— 


Estimated Total Amount of Bills in Circulation. 


It may here be incidentally remarked that the figures in 
col. 9 of the table* quite corroborate the calculation of the 


wees pp. Lis and Lie | 


‘ 
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total amount of bills in circulation made by Mr. Palgrave by an 
entirely different method. In his “ Notes on Banking,” Mr. Palgrave 
computed that “the aggregate of bills in circulation is probably 
“ not more than 300 to 350 millions at one time, including foreign 
‘*pills.”’ 

Col. 9 of our national banking balance sheet gives the total 
amount of bills under discount as 274,300,000/. From this there 
must be deducted say 30 millions for bills which being rediscounted 
appear twice in the total, and there must be added at least 80 
millions for bills held by foreign and colonial banks, and undis- 
counted in private hands, and Say 20 millions for bills held 
collaterally against advances and acceptances ; making a total of 
344 millions. 

Previously to Mr. Palgrave in 1871, Mr. Newmarch had esti- 
mated the bills current for Great Britain at 180 to 200 millions 
for 1856, and at 116 millions for 1843-46, whilst Mr. Leatham’s 
figures were for the United Kingdom 132 millions, for 1839, and 
89 millions for 1832. [See Statistical Society’s Journal, vol. xiv, 
part 2, pp. 160 and 167, and Mr. Palgrave’s “ Notes on Banking,” 
p. 36. ] 

It may be further remarked that col. 9 affords the means of 
estimating the amount of the loan fund ordinarily available in the 


London market for the discount of bills, thus— 
Bills Estimated. 


: £ 

London discount Houses 1...) BP )..cds.cdelsmasedenes 49,800,000 

Bank of England (say in London) ........cccceee 6,000,000 
London and provincial banks, say about one- 

ingle Gf thou total balls... sc. Ns ncencctessooese een 

Purely London banks, joint stock and private .... 39,400,000 








105,200,000 


20,000,000 


English provincial, Scotch and Irish ee 
without intervention of bill brokers ............ 








125,200,000 





If we reckon the average currency of these bills at seven weeks, 
the average amount maturing each week would be 17,g00,000l., 
and the average amount maturing in each of the forty-two business 
days of these seven weeks would be very nearly 3 millions. I feel 
quite sure I am well within the mark in estimating that there are 
3 millions of bills taken off the London market by discount daily, 
on the average of the business days of the year. 

Mr. Newmarch’s estimate for 1850, of the average amount of 
bills under discount in London at one time, was 78 millions. 

His estimates did not include Ireland, and compare thus with 
mine, less the Irish figures. [See p. 120.] 
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TaBLeE LV.—-Estimated Total Lnabilities and Assets 


LIABILITIES. 
[00,000’s omitted, thus 6,8 = 6,800,000/.] 











































































































1 Q ) 4 5 6 Ai 8 
Paid- ie ie | Money pore eve Liabilities 
up Fund prietors Rélived Circula- clea to Total. 
Capital. “| Funds. ot Seton, ‘1 Public. 
EN@Luanp— ie eee 3 £ £ £ £ £ = 
Purely London— ; 
Some SEOCK .cccersssee eos 6,8 2,5 9,3 68,7 — 15,4 84,1 93,4 
Prevater: Hk: Sookie — — 60,0 — 10,0 70,0 
Total London................ — = 128,7 aa 
London and Provincial....| 4,3 1,7 50,3 = 
Purely Provincial— 
Joint stock, 49 banks....| 11,9 5,3 79,2 0,9 
09 AT >; 7,4 |. 39 50,4| 1,4 
Total joint stock............ 19,3 9,2 129,6 2,3 
_ SG ate ee eer eaear tt — — 82,5 2,5 
Total purely oa te iF 212.1 4,8 
WINCIA! 2. sansaesesatt x 
Total England ..........., 30,4 | 18,4 391,1 4,8 
SOOUDAND: Jocctcne cot hee 9,7 3,8 80,7 6,6 
MEME ND) be. cicas cotton const 6,8 | 2,7 S71 fale fers 
NG GALS. ecscis cc octet ARGS 46,9 | 19,9 503,5 18,6 
BAnkK OF ENGLAND ............ 14,5 3,1 26,8| 25,9 
Three London discount 
COMPANIES -. saps ssssssacoseece ae a oe toe fee 
Other London discount 
Later ett ee A = a4 4,0 = ay 
Total London discount 
houses ....... Se Aaa 1 fats a8 60,1 Loh 
Granp TOTAL ........5.. 64,0 | 23,7 | 110,2 |590,4| 44,5 








Note.—The figures ascertained are in common type; 
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of Banks of United Kingdom, December, 1874. 


ASSETS. 


[00,000’s omitted, thus 21,2 = 21,200,007] 
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9 


Bills 
Dis- 


counted. 


LE ee ee ee Oe 


i ——§ um feu j; _ 


274.8 








10 


Loans 


and Over- 


drafts. 
£ 


49,6 
42,6 


— 92,8 





204,6 
30,5 
13,4 

248.5 


3,9 


e 


6,8 





259,2 












































15 


Account. 











ll 12 13 14 
Total Govern- Total 
teak ¢ ment and | Cash, | Cash and | Property 
pee Other &e. Surplus 

Customers | Securities. Funds, 
£ £ £ £& 

70,8 36 | 13,5) 921 
60,8 70 11,6 18,8 
131,6 15,8 25,1 40,9 
39,3 8,7 | 11,3] 20,0 
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thus—23,4. Those estimated are in block type, thus—208,4. 
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Estimated Bills under Discount in Great Britain. 
[000’s omitted. | 
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Even allowing for a possible under-estimate of the amount of 
bills discounted locally in 1850, these figures indicate the very large 
increase in the banking resources and commercial business of Scot- 
land and the English provinces. 


Total Banking Liabilities—Comparison with Previous Investigations. 


The total habilities shown by the above approximate banking 
balance sheet of the United Kingdom may without exaggeration be 
characterised as stupendous. The amount, including the capital 
employed in the business, reaches a grand total of 782,600,0c00l., or 
7 millions more than the present amount of the national debt, and 
about 173 millions more than the total capital, including loans, of 
the railway system of the United Kingdom. It should be observed 
that the amount does not include foreign and colonial banks, which 
hold in England, and especially in London, an amount of capital 
and resources which, if it could be approximately estimated, would 
add many millions to the large total shown in the preceding 
table. 

It will be instructive to compare the results of the present 
inquiry with those of previous investigations. The only complete 
estimates previously made are, I believe, that of Mr. Newmarch for 
1850, that of Mr. Palgrave for 1871, and that of Mr. T. B. Moxon, 
of Stockport, 1873. 

Mr. Moxon’s able research, entitled, ‘‘ The Banks of the United 
‘“ Kingdom, their Resources and Reserves,” and published for private 
circulation, in March, 1875, proceeds in so many respects upon 
methods identical with, or akin to those which I have adopted, that 
I owe it to myself to say that my own work was far advanced, and 
the method of it laid down in every part some time before Mr. 
Moxon’s succinct little pamphlet came into my hands. 

In collating the figures of the various investigations for com- 
parison in the subjoined table, such alterations have been made in 
the mode and order of statement of each as were requisite to reduce 
them all to one common form. 
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Taste LVI.—-United Kingdom. Capital and Liabilities of Private and Joint Stock 
Banks, 1850, 1871, 1873, and 1874. 


[000,000’s omitted.] 
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mencon banks ................ 64, 25 174, 26 21k 29 234, 30 
re 97, a7 210, 246, 32 256, 23 
Together - ............ IGT, 62 384, 457, 62 490, 63 
Bank of England _........ 36, 14 Of, 70, 10 70, 9 
London discount 
houses—capital and 10, 4 78, 67, 9 68, 8 
Total England .... 207, 80 529, 594, 81 628, 80 
Meoren banks ................ 36, 14 92, 95, 13 106, 14 
Trish on ee ee KZ, 6 41, 43, 6 48, 6 
Total United 260, 100 662, 732, 100 782, 100 


Kingdom 





In this comparison my total for the London banks includes the 
London and provincial banks, some at least of which are certainly 


included as country banks in the estimates of Mr. Newmarch and 
Mr. Palgrave. 


ftelative Weight of Bank of England in the Money Market. 


The great alteration in the relative weight of the Bank of 
England in the money market, is but faintly indicated by the fall in 
the percentage of its figures to the total in Table LVI, from fourteen 
per cent. in 1850, to nine per cent. in 1874. : 

The figures of the Bank of England in the above comparison 
include the bullion held, Government securities in both departments, 
and other securities, which last figure for 21,200,000/. in the total. 
It is, however, well known that a very large proportion of the item 
of “other securities” in the Bank of England returns consists of 
investments rather than banking loans or discounts, and cannot 
practically be reckoned as money “on the market.” 

It appears from a table in Mr. Palgrave’s instructive ‘“ Analysis 
of the Transactions of the Bank of England,” London, E. Stanford, 
1874, that on the average of the year 1872, the “ other securities ” 
consisted of— 
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£ 
Pls CUSCOUNPOD. (.. «.n.sapaceanganrseseeannin aconden aaeee merece 6,yO00,000 
MEMUPOPAY: SOV AMICER. TI. ccs. eas eae neon eee 3,900,000 
More permanent advances and investments ............ 10,600,000 
Total “other securities? .....s0:<ss000- 21,400,000 


In this proportion I have distributed the total of the “‘ other 
*¢ securities ’’ between cols. 9, 10, and 12 of Table LY. 

In order, therefore, to arrive at a just estimate of the feebleness 
of the normal power of the Bank of Hngland in the money market, 
itis necessary to turn to that Table, where in col. 11 the total sum lent 
by the banks of the United Kingdom to their customers appears by 
estimate to be 533,500,000/., of which the Bank of England is 
reckoned to lend 10,800,000l., or 2 per cent. of the whole. Taking 
bills under discount merely, the Bank of England is reckoned to 
hold only 23 per cent. of the total amount of 274,300,000/., estimated 
as held by the entire banks of the United Kingdom, exclusive of 
foreign and colonial banks. Again, the purely London, and London 
and provincial banks and discount houses, are reckoned to hold a 
total in bills discounted of 115,800,000/., and the proportion of that 
amount with the Bank of England is barely 6 per cent. 

Once more, restricting the comparison to purely London banks 
alone, the Bank of England’s discounts in London and country are 
less than one-third of those of the London joint stock banks, and 
less than one-seventh of those of the London discount houses and 
bill brokers. 

Including loans and discounts, the Bank of England lends less 
than one-sixth of the amount lent by the London joint stock banks, 
and less than one-fifth of the amount lent by the London bill 
brokers. 

Two of the purely London joint stock banks, two of the London 
and provincial banks, and probably one of the London discount 
companies, hold bill cases individually equal in amount to or 
greater than that of the Bank of England. 

Finally, reckoning the average amount of bills daily discounted 
in London at 3,000,000/., the Bank of England’s share in the 
amount, assuming the average currency of their bills at only four 
weeks, is only 250,000/., oronly 8 per cent. of the total. 

All these striking figures, about the approximate accuracy of 
which there can be no doubt, prove beyond the possibility of con- 
troversy that whatever may have been the relative power of the 
Bank of England in the money market prior to 1844, the present 
extent of its transaction in discounts and ordinary banking loans is so 
small as virtually to place it in a secondary position as a lending bank 
in ordinary times, and thus to take quite out of its hands the control 


1876. |] Bunking in the United Kingdom. 123 


of the money market. Hence it occurs that of late years there has 
been between the Bank of England official minimum and the 
open market rate a divergence which tends so to increase both in 
amount and in frequency, that there is much reason to fear that it 
must impede seriously the action of the Bank of England rate upon 
the foreign exchanges, the control of which by means of the rate of 
discount is of such prime importance in the maintenance of the 
bullion reserve. 

The position is briefly this—rightly or wrongly, the Bank of 
England is charged with the maintenance of the bullion reserve 
for the entire United Kingdom, and yet the instrument by which 
chiefly that vital trust can be fulfilled is now virtually beyond its 
control. 


Money Lodged by the Publi. 


In order to arrive at a fair estimate of the total money lodged 
with the banks by the public, it is necessary to deduct bankers’ 
balances in the hands of other banks and discount houses. 

Mr. Palgrave estimated for 1871 that three-fifths of the deposits 
of the London discount houses were deposited by bankers. This 
would cause a deduction of 36,000,000/. According to Table LIV, 
London banks and bankers holding money lodged of 153,827,000l., 
held 13,78g,000/. of it from other banks, but the return includes 
some bill brokers, and I reckon the total bankers’ balances held by 
the London private and joint stock banks at 20,000,000l., and the 
total held by the purely provincial banks at 3,000,000/., and 
assuming the bankers’ balances in the Bank of England at 10 millions, 
we have :— 


Estimate of Deposits by Private and Joint Stock Banks with Discount 
Houses and other Banks. 


£ 
RV TCh CisCcOUIt MOUSER ......tecrerescncowoovenvenercns se: 36,000,000 
With London banks, private and joint stock, ees. 
and with London and provincial banks ........ 1 ae eas ha 
WV eebla COM -DATLNS! se cecaseeh csctesaes ane toedeoceveceonvsdnannavon 3,000,000 
Bank of England 20 Ee BREE Ee SOCCER RE PN eat he See oS 10,000,000 


69,000,000 


The savings banks’ deposits (old and post office) amounted at 
December, 1874, to 644 millions. 

In order to estimate the total money lodged by the public with 
the banks of the United Kingdom, we must make the following 
additions and deductions :— 
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£ 
Total money lodged as stated in Table eee 590,400,000 
Deduct deposits: hy banka .;.:ccc:ht-.cecs-sessuseraneeesee ete 69,000,000 
521,400,000 
Add sayings bamiks’ deposits c. wsccss..ccesecsseeccestoeeres mor csoats 64,500,000 








banks of the United Kingdom, exclusive 


of Foreign and Colonial banks ................ 


Total money lodged by the public with the 
585,900,000 


This enormous total yields striking evidence of the wealth of 
the country. 


Total Banking Liabilities Resting on Bank of England Reserve. 


In his valuable ‘‘ Notes on Banking,” Mr. Palgrave makes an 
estimate of the banking liabilities resting on the reserve of notes and 
gold in the Bank of England, practically the ultimate bullion reserve 
of the entire kingdom. 

Side by side with his figures I have, for comparison, placed those 
of the present inquiry. 


Taste LVII.—Lstimate of Banking Lrabilities Resting ultimately on the 
Reserve of the Banking Department of the Bank of England. 

















Banking Liabilities. Mr. ore a Jnduity, 
i Min. 
£& £ 
Deposits of Bank of England.................... 34 an 
Liabilities to Public— : 
Of English banks, London and country. 335 427% 
Discount Houses— 
Two-fifths of deposits (say) «0... 32 24 
Liabilities to Publie— ; 
OF Scotelm balks <..5..c0.ic--..gsessnnnsnaedeossoons 82 924 
” Trish J) RRR eens eee n ence ens ereeeesereee ees 345 39 
Foreign and Colonial Banks— 
Liabilities in this country (say) ............ 18 25 
5354 635 


The banks cannot be assumed to hold ordinarily a larger amount of 
legal tender than they require for till money, and in a period of 
pressure they naturally seek to strengthen their tills. The bullion 
reserve in the Bank of England is thus the basis upon which rests 
the enormous superstructure of credit calculated by Mr. Palgrave 
at 535,000,000/., and by myself at 635,000,000/. Let us see what 
this basis at present amounts to. 
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The total bullion held by the Bank of England in both depart- 
ments was, at 8th December, 1875, 23,000,000/., but of this 
12,000,000/. was tied up by the Act of 1844 to secure the notes in 
circulation beyond the amount of 15,000,000/. issued under the 
Act against securities. The free bullion reserve was thus only 
11,000,000/., or somewhat under 1} per cent. of the liabilities which 
practically rest upon it. Kven making the largest possible allow- 
ance for such proportion of these liabilities as may not be payable 
at call, the utter inadequacy of the bullion reserve cannot be con- 
templated without a shudder. Two days’ panic in the City and it 
would vanish, leaving behind it the shameful alternatives of the 
infraction of the Act of 1844, or of the suspension of the Bank of 
England, and of every banker and trader in the kingdom. 


Constitution of owr Monetary System. 


It must be confessed that our monetary system is a very peculiar 
one. 

Our whole scheme of credit and banking may be likened to 
the familiar peg-top of the schoolboy, which gyrates upon a small 
metallic point sufficient to support it so long as it spins with 
rapidity, but inadequate to the task when the rotatory force is 
relaxed. Credit is the rotatory force of our financial system. So 
long as this force is unimpaired the system spins merrily on, but 
when it fails the insufficiency of the small metallic basis becomes 
only too apparent, and the fabric topples to its fall. Metaphor 
apart, the case stands thus: bankers hold a certain amount 
of deposits, which I have estimated at nearly 600,000,000l. 
With part of these they accommodate the customers who 
discount bills with or take advances from them. Another 
part—generally a fourth or a third—they hold in Government or 
other good securities, and in cash at call or short notice with other 
bankers or bill brokers. The country banks keep balances with 
the London banks and with the bill brokers. The London banks 
and bill brokers trade with these balances, reserving in their turn 
a fourth or a third, and keep accounts with the Bank of England. 
The Bank of England, whose deposits are thus composed in a great 
measure of bankers’ balances, trades with these balances, main- 
taining a reserve of notes to meet liabilities ; and this is the sole 
ultimate legal tender reserve of the entire country. 


Panics. 


Such is the development of credit in this country, that 
it has been roughly calculated that 97 per cent. of the money 
transactions of the nation are ordinarily effected by cheques, bills, 
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and other expedients of credit, about 24 per cent. by bank notes, 
and about one-half per cent. by coin. 

But periodically it is found that credit has been over-stretched. 
Distrust usurps the place of confidence. All who have commercial 
engagements to meet—merchants, manufacturers, brokers, bankers, 
alike—strive to strengthen their position. The mercantile world 
draws upon its reserve of money lodged or credit with the banker. 
The banker draws upon his reserves in London to strengthen or 
maintain his cash balances—perhaps to meet a run upon him by 
his depositors. As the crisis intensifies, bills and cheques, the ordi- 
nary instruments of exchange, are looked upon with suspicion, and 
Bank of England notes come into rapidly increased demand. 
Cautious or timid bankers and others seek to obtain increased 
supplies, and a great pressure on the Bank of LHngland for 
advances is theresult. The natural consequence is, that the reserve 
of notes in the Bank suffers an alarmingly rapid diminution, and 
the panic rages with fearfully augmented intensity as the monetary 
barometer is seen rapidly to fall towards zero. Then Government 
is implored to suspend the Act. No other course seems open, and 
the Act is suspended by authorising the extension of the issues 
against security—a measure which at once allays the severity of the 
panic. 

When it is found that in every panic since the Act was passed 
—alike in 1847, in 1857, and in 1866—it has been necessary to 
suspend its operation, it is no matter for surprise that the onus of 
the break-down should be very generally laid upon the Act itself. 
So far as I can judge, however, it is in the one-reserve system of 
the country, and in the management of the banking department 
under that system, rather than in the provisions of the Act itself, 
that the causes of its periodical suspension are to be sought. The 
Act serves the all-important purpose of providing an undoubted 
security for the perfect convertibility of the legal tender notes, 
except in the unlikely event of the public ceasing to hold them to 
the extent of 15,000,0001. 

The simple reason why the Act was suspended in 1847, 1857, 
and 1866, was that, no other banks in the country holding bullion 
reserves, the reserve in the banking department had been permitted 
to fallin the first case to 2,000,000/., in the second to 581,000/., and 
in the third to 1,200,c00/.; and as the Bank directors either 
could not or would not take steps to increase it, the banking 
department. was practically unable to continue its business, and 
might at any moment have been compelled to suspend payments by 
a demand from two or three of the leading London banks for the | 
repayment of their deposits. 

It certainly cannot be good management which brings the | 


>i ee 
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leading bank of the kingdom—the pattern bank as it ought to be 
—periodically to such abject straits, that it is only saved from 
the crowning disgrace of failure by the arbitrary suspension of the 
law of the land. Whilst the Bank directors have no control what- 
ever over the self-regulating issue department, they have unfettered 
control over the banking department. Is it not clear that they are 
bound to administer that department in such wise that in all calceu- 
lable contingencies, however adverse, it shall continue, without 
assistance from the State, to carry on its transactions and meet the 
claims of its customers as usual? The directors know the nature . 
of the business they conduct; they know by experience the pressure 
to which their resources are subjected in times of crisis; they know 
the state of panic which is produced as their reserve is seen to 
dwindle down towards a miserable million, and yet time after time 
they have permitted the Bank to drift into a crisis utterly unprovided 
against exigencies which stare them in the face. A commercial crisis 
overtakes them with no more—perhaps less—than their usual reserve 
of one-third of their habilities. Beyond raising the rate of discount 
they stir no finger to maintain or increase their resources. They 
wantnotes. They cannot obtain them by the sale of Hnglish Govern- 
ment securities, for in a crisis there is generally no buyer of such 
securities, certainly no large buyer. They can have notes in 
exchange for bullion. They import no bullion, for they hold no 
foreign securities to give them the command of bullion in the 
European markets. Nay, more, they continue to trade with their 
deposits, which may be withdrawn from them at any moment. 
They drift towards the abyss of suspension with the happy con- 
sciousness that Government will interfere at the supreme moment, 
to avert, in the interests of the country, the consequences of their 
mismanagement. 

Would not the management of any other joint stock bank 
be condemned if, when a crisis came, it was unable to carry 
on its business without the assistance of a loan from Govern- 
ment? Why, then, should the Bank of England be exonerated 
by State intervention from the natural results of its own mis- 
management? Is there anything exceptional about the Bank 
which should render it exempt from the duty common to all bankers 
of maintaining at all times ample provision for the claims which are 
likely to be made upon it? On the contrary, does not its posi- 
tion as the leading bank of the kingdom, the banker of the State, 
the bank of the bankers, tend only to render in its case that duty 
all the more imperative ? 


The Bullion Reserve must be Augmented. 
But it will be said, What would you have the Bank to do? 


~*~ 
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When a crisis is imminent it cannot restrict its advances; it must 
deal liberally with its customers and the public, or panic would be 
precipitated, and unless its advances are to be restricted the reserve 
must dwindle to a dangerously low noint. How is this to be 
avoided? I reply, that the very occurrence of exhaustion proves 
that the reserve which becomes so rapidly spent by the strain of 
the crisis must have been inadequate at the outset. Since, then, the 
customary minimum reserve of one-third is found insufficient, why 
cannot the Bank habitually maintain a much larger reserve—say 
equal to one-half of its habilities, and when it falls below that 
proportion raise the rate, and, if needful, import gold, so as to 
readjust the balance ? 

If the Bank could work habitually with a very much larger 
reserve, steadily maintained by means of the rate of discount, and 
when necessary by the importation of gold through the realisation 
of foreign securities, the frequency and intensity of the fluctuations 
in the official rate would be diminished, and the Bank would be 
enabled to support the banking and mercantile interests in times 
of pressure at least as freely as heretofore, without that exhaustion 
of its resources which has on past occasions superinduced monetary 
panic on commercial distrust. 

It will at once, however, be perceived that this policy would 
involve a great sacrifice of profit on the part of the Bank. 

The Bank is a joint stock trading company, and it is the duty 
of its directors to secure the best possible dividends for their 
shareholders. The habitual maintenance of even so small an 
additional bullion reserve as 5,000,000/. would diminish the 
dividend by about 13 per cent. per annum. The directors may 
very naturally shrink from a policy which would entail such results. 

The private interests of the Bank as a dividend-earning com- 
pany are thus antagonistic to its supposed public duties as the 
custodian of the ultimate bullion reserve of the country. The 
directors are in the equivocal position of having to serve two 
masters—the public, who cry for reserves; the shareholders, who 
call for dividends. 


The Leading London Banks should keep their own Legal-Tender 
hteserves. 


If the directors of the Bank of England, out of a natural and 
excusable regard for the dividends of their shareholders, persistently 
decline or omit to keep an adequate bullion reserve, it is quite clear 
that the instinct of self-preservation should compel those chiefly 
interested in the maintenance of banking credit to take the duty 


into their own hands. 
The leading London joint stock and private banks are the 
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parties who are primarily imperilled by the maintenance of an 
imadequate bullion reserve. They habitually keep their reserve 
balances with the Bank of England. They do so only as a matter 
of convenience. They get no interest for these balances. If they 
were to withdraw them and hold them in notes or bullion in their 
own vaults, the Bank of England would lose, say 8,000,000/. of 
its deposits and 8,000,000/. of its reserve. This, at 8th December, 
1875, would alter the position of the account as follows :— 


Banking Department. [000’s omitted.] 
£ 
| TPES ATS 5 Rei a A 26,025, — 8,000, = 18,0268, 
5S STL eral es ec Pell he ae LO; 795, — 0,000, =|" 2,705, 
Proportion of reserve to liabilities 41% per cent. 15% per cent. 


leaving the Bank with less than 3,000,000/. of bullion wherewith 
to supply its tills and satisfy all demands for additional accommo- 
dation. 

This course would probably compel the Bank of England to 
add to its reserve at least 4 millions, thus securing a total bullion 
reserve in London of 15,000,000/. instead of 11,000,000/., which 
wonld be a very important step in the right direction. ° 

It will not surely be urged that the large London banks, joint 

stock and private, would not: like to cut themselves adrift from the 
Bank of England, as they might require support from that institu- 
tion at a time of panic. I should be very sorry to hear such a plea 
of weakness put forth. These banks are, several of them, much 
larger daily lenders in the market than the Bank of Hngland, and 

in the aggregate their transactions and their liabilities greatly 
exceed those of the banking department in Threadneedle Street. 
Tf these large institutions, the depositaries of 150 millions of money, 
the London agents of scores of country banks, are to conduct their 
business with an arriére pensée of reliance on the Bank of England, 
Ihave no hesitation in saying that they are unworthy of the con- 
fidence which they enjoy. | 

It cannot be too strongly insisted upon, it cannot be too urgently 
repeated, that we have now to deal with a set of circumstances 
entirely different from those of 1844. The tables of this inquiry 
show the stupendous growth of deposit banking, and consequently 

_ Of banking liabilities, since that date. Can those who are respon- 
3 Sible for the maintenance of our banking, and, I may add, our 
international credit, calmly contemplate, nay glory in that growth, 
_ and yet shut their eyes to its fearful peril when they know that it 
- 1S unaccompanied by any appreciable growth of the bullion reserve 
upon which it is based ? 

_ The danger must be firmly and honestly faced if we are to hope 
_ at all for a timely remedy. The subject is no longer confined to the 

ee VOL. XXXIX. PART I. K 
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‘region of speculation. It is eminently and intensely practical, and 
urgently demands the prompt and earnest attention of practical 
men. It was prominently brought forward by Mr. Palgrave in his 
‘¢ Notes on Banking” and his “ Analysis of the Transactions of the 
“ Bank of England.” It was mooted by B, an eminent authority, 
in the ‘ Hconomist,’ on 5th December, 1874, and again on 15th 
January, 1876; but no action has as yet ensued. It is to be hoped 
that the leading London banks, joint stock and private, will rouse 
themselves to grapple with the question ere it be too late. It is to be 
hoped that setting aside all private and conflicting interests, they 
will meet and discuss it, and come to the determined resolution to 
secure at all hazards and in the face of all obstacles, an adequate 
bullion reserve for the gigantic banking liabilities of the country. 
It is to be hoped that if the Bank of England declines, as itis probable 
it may, to bear the burden, they will resolve to undertake it them- 
selves. I venture to think that if they took the initiative they 
might rely upon the co-operation of the country banks, who next to 
themselves are most vitally interested in the matter. 

After all it may fairly be urged that the banking fraternity 
which reaps large profits from its enormously extended liability 
for money lodged, should not in justice seek to shunt upon the Bank 
of England the cost and the responsibility of keeping the bullion 
reserve which is necessary to sustain that lability. 

The vastly altered circumstances of these present times drive us 
irresistibly to the conclusion that the artificial one-reserve system 
which was possible, and might be safe, when banking liabilities 
were but a fraction of what they are now, and when the Bank of 
England was a triton amongst minnows, has ceased to be any longer 
either safe or possible. It should be remembered that the one- 
reserve system is neither a condition nor a corollary of the Act of 
1844. Hngendered by the old monopoly of the Bank of England, it 
has survived its ill-omened sire by half a century; but its days are 
surely numbered. The free bullion reserve which safety demands 
should now be kept in this country cannot be placed at a less sum 
than 25,000,000l., which indeed would be equivalent to only 4 per 
cent. of the banking liabilities ultimately resting upon it. This 
will be admitted to be a-burden far too heavy to be borne by the 
Bank. of England or by any other individual banking company. 
The artificial one-reserve system is thus in fact an anachronism, and 
must now give place to the natural system of a plurality of reserves, | 
each leading bank bearing its fair share. | 

But it will be asked what guarantee should we then have that | 
the necessary aggregate reserve would be maintained? What is | 
every body’s business is nobody’s business. By relieving the Bank | 
of England from a duty which it now partially acknowledges and | 
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partially fulfils, we should lose a certainty which, however inade- 
quate, is still so far a certainty, and we should gain an uncertainty 
which might as likely as not prove when put to the test, equally if 
not more inadequate. Here then legislation must step in. Parlia- 
ment should require every bank to make a monthly return of its 
average stock of legal tender at the close of each week. The pub- 
lication of such a return should, with the aid of public opinion 
and public criticism, secure the maintenance of a sufficient 
bullion reserve, and it would effectually put a stop to the pernicious 
practice which is said to prevail with some London joint stock 
banks, of accumulating large cash reserves at the close of each 
half-year, for the purpose of parading in their balance sheets a 
show of strength which they do not normally maintain. It should 
also be considered whether every bank, joint stock or private, 
should not be required by law to make a periodical return for 
publication of the amount of its liabilities to the public. 

All this, and it is much, could be done without any alteration of 
the Bank Act; but the leading banks which shared with the Bank 
of England the burden of bearing the bullion reserve, would of right 
claim a voice in fixing the official rate of discount, which is the 
regulator of the reserve. 


Possible Legislation. 


Many people consider, however, that no material change for the 
- better can be made without an alteration of the Bank Act. 

It has been proposed by some that the separation of the issue 
department from the banking department, decreed in 1844, should 
be repealed, and that no portion of the bullion held by the Bank 
should be specially set apart to secure the note; that, in fact, the 
status quo ante 1844, should be reverted to. This, I understand, 
is the course advocated by Mr. Newmarch, who strongly insists 
that exclusive protection of the note holder is only attainable 
by pro tanto damaging the depositor. There is no authority 
in the country whose opinion on such matters is entitled to greater 

- respect than Mr. Newmarch, and it is therefore with great diffi- 
dence that I venture to differ from him. If the Bank of Hngland 
- hote were not legal tender his position would be unassailable; but 
_ the State, in 1833, decreed the Bank of England note to be legal 
_ tender. By thus making it imperative upon the creditor to accept 
_ that note in payment of his debt, the law virtually invested it 
' with the national guarantee. It accordingly became needful to 
_ provide a more tangible safeguard for its absolute convertibility 
than the mere prudence of a board of fallible directors. The 
_ Bank of England had allowed its stock of bullion to dwindle in 
a 1825 to the dangerously low figure of 1,000,000/., and again in 
K 2 





.. 
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1839 to 2,400,000/., as against liabilities in circulation and deposits 
to the amount of about 25,000,000/.; and it is quite clear that a 
run for payment of notes, even to a very moderate extent, would 
in these circumstances have caused the Bank to suspend payments 
and its notes to be discredited. The prime merit of the Act of | 
1844 is that it provides effectually for the maintenance of the con- 
vertibility of the legal tender note. 

We cannot now afford to dispense with a legal tender note. 
We cannot face the possibility of having to return to the use of 
coin for large payments whenever it may suit the whim of a 
creditor to decline payment in any other shape. We must also have 
the convertibility of the legal tender note absolutely secured, and 
therefore we cannot, I think, return to the status quo ante 1844. 

It has been contended by some that the suspension in times of 
pressure of the restrictive clause of the Bank Act should be legally 
provided for under certain prescribed conditions. In 1873 
Mr. Lowe, then Chancellor of the Exchequer, proposed the follow- 
ing provisions in his “‘ Bank of England Notes Bill: ”’—‘‘ Whenever 
“ the First Lord of Her Majesty’s Treasury and the Chancellor of 
‘the Exchequer, after communicating with the Governor and 
“ Deputy-Governor of the Bank of England, are satisfied: (1) That 
“the minimum rate of interest then being charged by the Governor 
“and Company of the Bank of England on discounts. and tem- 
‘‘ porary advances is not less than 12 per cent. per annum; 
“and (2) That the foreign exchanges are favourable to this 
“ country ; and (3) That a large portion of the existing amount of 
‘‘ Bank of England and other bank notes in circulation is rendered 
‘‘ ineffective for its ordinary purpose by reason of internal panic; 
“they may, by order under their hands, empower the issue depart- 
‘“‘ ment of the Bank of England to make, in excess of the authorised 
‘issue, a special and temporary issue of Bank of England notes by 
‘« delivering the same into the banking department in exchange for 
‘and on the credit of an equal amount of Government securities 
“to be transferred to the issue department.’ As the Bill was 
withdrawn it is unnecessary now to criticise the conditions of 
suspension which it imposed. It is sufficient to state that any 
suspensory power, whether exercised as heretofore at the sole 
discretion of the Government, or prospectively legalised by Act of 
Parliament, can be viewed in no other light than as an empirical 
and delusive remedy for the defects of the existing system. It 

** Will but skin and film the ulcerous place, 
Whiles rank corruption, mining all within, 
Infects unseen.” 

It, in fact, offers a premium to that spirit of improvidence 
which is the great vice of our financial system. Everybody, from 
the Bank of England downwards, is tempted to speculate on the 
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suspensory power coming into operation to relieve them from the 
_ effects of their own improvidence; and those banks and merchants 
who, in the face of the temptation have, at a heavy cost, persist- 
ently maintained adequate reserves over a period of years find, 
_ when the pressure comes at last, that the suspensory power deprives 
them of the legitimate fruits of their self-denying forethought and 
enables their less provident neighbours to ride through the storm 
as securely as themselves. Again, the suspensory power must 
always be unjust in its incidence. If it come into operation to-day 
it will save the merchant or banker whose bills fall due to-morrow ; 
while the unfortunate individual, no less worthy of assistance, 
whose bills fell due yesterday has been compelled to succumb. 


Proposed State Department of Issue. 


Probably the best, if not the only practicable, legislative 
solution of the pressing difficulty would be the transference of the 
issue department to Government, coupled with a provision for a 
monthly return of the average stock of legal tender held weekly by 
each bank. | 

Under this arrangement the State Department of Issue would hold 
securities for 15,000,000/., and gold coin and bullion for the excess 
of issue beyond that sum. It might also with advantage act as a 
bank of deposit receiving from the bankers sums in notes or gold of 
not less than say 100,000/. at any one time, and inscribing these to 
their credit, to be drawn out also in sums of not less than 100,000. 
at any one time. The securities and bullion would thus always 
equal the sum of the notes in circulation and the bankers’ balances. 

Accounts might be published weekly in some such form as 
this :— 














£ £ 
Wotes issued 1: 02:4.006005, 30,000,000, ||, SOCUNILIOS <5 2.0.1espo.-be0% 15,000,000 
Bankers’ balances........ 10,000,000 | Gold coin and bullion. 25,000,000 
40,000,000 40,000,000 


When notes were paid in, either an equivalent of coin or bullion 
would be taken out, or an equivalent increase would be made to the 
bankers’ balances. When gold was paid in, either notes would be 
issued for the amount, or the sum would be added to the bankers’ 
balances. When gold was taken out, either the notes issued or the 
bankers’ balances would be correspondingly diminished. 

This would involve no interference with the principle of the Act 
of 1844, and would effectually cause the Bank of England, and all 
other leading banks to rely upon their own reserves, without resting 
upon that hope of assistance from the State in a period of pressure 
which, already three times realised, constitutes in a great measure 
the vice and perpetuates the weakness of the present system. ~ 
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The result wouid be that in the aggregate a much larger bullion 
reserve would be held, and the duty of supporting banking and 
general credit by liberal advances in time of crisis, instead of being 
concentrated as hitherto upon one institution with an inadequate 
reserve, would be distributed amongst several large institutions each 
holding a substantial reserve. 

The official rate of discount might from time to time be fixed by 
a committee of the clearing banks, under the presidency of the 
governor of the Bank of England, as suggested by “B” in his 
recent letter to the ‘‘ Hconomist.”’ 

If it be contended that this scheme would be most uneconomical of 
capital, it may be replied that is its very merit. Weare now suffering 
the serious inconveniences and incurring the grave dangers of a 
system in which economy of capital is carried to a point far 
beyond the limits of prudence. The loss of interest involved in 
the alteration of that system to one of ampler reserves will count 
as nothing compared with the advantage of placing the enormous 
financial and banking engagements of this great commercial country 
upon a thoroughly sound and adequate basis of bullion. 

Here, however, it should be observed that the largest possible 
bullion reserves will avail nothing if credit be stretched beyond its 
proper limits. This is a matter that bankers have pretty much in 
their own hands. They are the chief administrators of credit. 
Truly it is a grave trust, but it is satisfactory to know that their 
own best interests lie in its steadfast fulfilment. 

An authority so eminent as Mr. Bagehot having declared 
emphatically against the transference of the issue department to 
the State, it is necessary to inquire into the grounds of his objec- 
tion. These are embodied as follows in his evidence before the 
Committee on Banks of Issue, 1875:—‘‘I think that in time of 
‘‘ panic, if a State issue was the sole legal tender, there might be | 
‘“‘ extreme and very dangerous pressure on the Government to lend 
‘¢ money to persons to whom it ought not to be lent.” ‘‘ At present 
“‘ the loans are made by the Bank of England in time of panic, and 
“the Bank of England knows how to manage, because it is a 
‘‘ trader in the market; but if the Government once began to lend, 
‘* T do not know whether it would have the same discretion. I am 
“‘ quite sure it would never be thought to be equally impartial, 
“ because the Prime Minister or the Chancellor of the Exchequer 
‘‘ might be member for a great commercial community, for London 
* or Liverpool, and the public would never believe that his con- 
‘* stituents did not get a benefit. For these reasons, under a Parlia- 
“mentary Government lke ours, I think a State issue would be 
‘* exceedingly dangerous.” 

Mr. Bagehot’s objection is based on the assumption that Govern- 
ment would be called upon to lend notes, and would lend notes, in a 
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time of panic; but surely that is a groundless assumption. Is 
Government called upon to make advances, and does Government 
make advances in gold because the Mint is a department of the 
State? Certainly not. And the functions of a State department 
of issue would necessarily be as purely mechanical as those of the 
Mint. Under existing circumstances, pressure is put on the Bank 
of England for loans in a time of panic, because it is a lending 
bank as well.as the source of legal-tender issue. The combination 
of these two functions in the Bank is in fact one of the prime 
causes of the unsatisfactory operation of the existing system. If 
these functions were completely dissevered by the transference of the 
purely mechanical issue department to the State, the Bank of 
England and all other banks would be constrained, as I have indi- 
cated, to rely, in a time of pressure, upon their own reserves, and 
not upon any empirical and temporary addition to the legal-tender 
issues of the State. 

Very probably some of the suggestions which I have hazarded 
may be considered crude and impracticable. Perhaps they are; 
but they are thrown out in the conviction that the subject urgently 
demands investigation and discussion in all its bearings. 

That a question so momentous should continue year after year 
to be shirked, as it has been, is scarcely creditable to the vaunted ° 
prudence of bankers, to the discernment of Her Majesty’s advisers, 
or to the wisdom of Parliament, and it will be well for the country 
if it be not some day rudely awakened from its ignorant indifference 
to the subject by a commercial and banking collapse totally unparal- 
_leled by any previous experience. 


Precautions suggested for Present Adoption. 


Parliamentary inquiry will no doubt come, but legislation will 
linger, and meanwhile it seems to be before all needful that instead 
of looking to and leaning upon the Bank of Hngland, no longer 
primus inter pares, those who in the centre of our national and 
international finance are the most deeply interested in the permanent 
maintenance of banking credit should themselves hold the command 
of such supplies of bullion as may suffice to stem the rising tide of 
distrust on the first symptoms of danger. The means thereto are 
plain. Let the great London banks hold, besides their reserves of 
bullion in their own vaults and their securities immediately con- 
vertible in the London market, such funds in readily available 
_. shape, money at call, short bills, saleable securities, in the chief 
money markets of Europe, as shall ensure by their realisation a 
free and immediate flow to London of that bullion which is so 
needful when “distrust asleep,” as credit has been well styled, 
threatens to awake and put on the fearful aspect of panic. 
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Taste LVIII.—Purely Provincial English Joint Stock 
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When 
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Purely Provincial Banks. 


[Banks of Issue in I¢alics.] 


Carlisle and Cumberland Bank ...| 1836 
Cumbld, Union Bkg. Co., Limd..... ’29 
Carlisle City and District Bank...) 737 
Bank of Whitehaven, Limited 37 
Adelphi Bank, Limited. ................ 1861 
Liverpool Commercial Banking 139 
Company, limited.................4. 
Liverpool Union Bank ...........00. 35 
National Bank of Liverpool, 163 
i Dinca 20s ae eee Remotes tet 
North-Western Bank, Limited ....) ’64 
North and South Wales Bank .. *36 


Parr’s Banking Company, Limited] 1865 


Manchester and County Bank, | 
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Union Bank of Manchester, 26 
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Lancashire and Yorkshire Bank, ‘wo 
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Bradford Banking Company .......: 1827 
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Bradford District Bank, Limited "62 
5 Old Bank, Limited ........ 64 
Bank of Leeds, Limited ................ 64, 
Yorkshire Banking Company ........ "43 
Sheffield Banking Compary ........ 31 
Sheffield and Hallamshire Bank...) 736 
- Rotherham e srod = OO 
Sheffield Union Banking Company} 438 
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Leicestershire Banking Company..| °29 


Date 
of 
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£ 
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315, 


80, 
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350, 
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300, 
675, 
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531, 
243, 
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29 | Staffordshire J. S. Bank, Limited..| 1864 | Dec 874, 700, 
30 | County of Stafford Bank  ......0. 36 ‘9 1 205 60, 
31 | Lioyd’sBanking Company, Limited} °65 * 4,030, 4 1,726, 
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7 299, 5,378, 981, 18°24 69°54: _ 
4, 104, 1,347, 524, 38°88 39°39 203, 
1 100, 499, Zils 54°45 48°65 160, 
_ i218; 1,718, 480, 27°92 19+ 21 — 
o Biz, 512, 296, 57°82 99°55 “= 
—_— 787, 574, 298, 51°86 79°29 — 
— 380, 1,141, 52.05 46°35 51°69 ~— 
— 419, 419, 189, 45°02 108° 25 595 
ed 159, 2,380, Lae 15°58 10°50 — 
= 399, 1,596, 3975 24°90 7°87 = 
— "567, 567, 238, 42°02 97°00 — 
— cece 1,562, 246, 15°72 21°87 a 
— 120, 359, 188, 52°29 27°82 a 
— 430, 1,289, 198, 15°36 10:09 — 
_— FII, 558, 125, 22°05 67°48 foes 
2 II5, 1,153, 304, 26°39 = 579, 
2 F562; 1,347, 312, 23°17 38°99 509, 
=. 80, 638, 229) 35°88 109°72 $238, 
— 406, 406, 92; 22°76 14°77 122) 
Re 232, 4,238, AZ 3 10°22 40°73 852, 
BS 483, 1,567, 419, 26°72 117°16 ver 


1,064, 1,064, 25h 23°97 12°61 Dee 
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Ratio 
per Cent. of 


Government |Number. 


Securities, 
Cash, &c., 
to Liabilities 
to Public. 


Per cnt. 
30°38 
20°48 


17°27 
14°47 
26°61 
46° 2 

9°26 
29°36 


44°20 


21°72 
32°09 


50°19 
37°79 


19°35 
30°14: 
20°10 
23°77 
20°22 





15 
16 
7 
18 
19 
20 
21 
22 
23 
24, 


25 
26 
27 
28 


29 
30 
31 
32 
33 


Numer. 





34 
35 
36 


37 
38 
39 
40 
41 
42 
43 
Ard. 


Number. 
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Taste LX.—Analysis of Balance Sheets of _ wh 


[00’s omitted in Cols. 1 and 3, thus 19,2 








1 

Purely Provincial Banks. es 
Profit, 

[Banks of Issue in Jfalies.] less 
Charges. 

£ 

Birmingham Town and District...) 24,2 

Dudley and W. Bromwich B. Co...) 5,7 

Wolverhptn. & Staffdsh. B. Co.....| 14,0 
Worcester City and Coty., Limtd..| 20,7* 

Bucks and Oxon Union B., Limtd.} 18,0 


W. of Engld. & S. Wales Dist. B.| 118,4 


Devon and Cornwall Banking Co.| 27,4 
Three Towns’ Banking Co.,Limited| 2,6 
Wilts and Dorset Banking Co. ....| 55,5 
Hampshire Banking Company ‘5.1% 
North Kent Bank, Limited............ 9 


2 


Ratio 
per Cent. 
per 
Annum of 
Net Profits 
to Total 
Resources. 


Per cnt. 
2°38 
0°52 
1°64 


fl 43:03 
2°52 
2°33 
1°48 
2°71 
1°75 
1°48 
1°63 


* For half year only. 


TABLE LXI.—London and Provincial Joint Sto 


Dun—On Analysis of Joint Stock 











= 19,200/.] 
| 8 4 
Ratio 
per Anse 
0 
eee: Charges to 
Net 
Profits. 
£ Per cnt. 
OS") i493 
51,8 | 43°73 
1,7 | 65°39 
29,9 | 53°94 
14,5* | 96°02 





[00's aunttod in Cols. 1 and 3, thus 397,1 = 397,1001.] 




















1 
Net 
Purely Provincial Banks. Profit, 
less 
Charges. 
National Provincial Bank of 
PHAN N AN GL hs cdetioaonavedsers cose sastetacs 
: CAPITAL. 39751 
10,000 shares at 1002. = 1, bee 0002. 
"7, 500 202 550, 0002, 
London and Gounty: Bk nets 148,7* 
Midland Banking Co., Limited ....) 16,0%* 
London and South - Western 3 1k 
Bank, Limited ......0.....%.s.s000. : 
London and Provincial Bank, ek 
Dima odd acd. sicngastavtosuspenaeccestee.ctoee : 
London and Yorkshire Bank, 2a 
>) 


Limited 


SS oO 





Coe eee ree eeooeeereoerees 


2 


Ratio per 
Cent. 
per Annum 
of Net 
Profits to 
Total 
Resources. 








Per cnt. 
1°62 
1°23 
1°32 
1°59 
1°80 


0°89 






































[ Mar. 








5 
Ratio e 
per Cent. | 
per Annum Numbem 
of Cae of 
Liabilities to | Branch s| 
Public. ; 
Per ent. No. 3 
ce 4a 
4 
1°93 9a 
= 8 @ 
1°23 37 
3°77 — | 
1:08 4I 
1°56 24 











3 4 5 6 
Ratio gia per § 
ent. 
ei per ee per Annum Num 4 | 
arges, of of 
; aes “ oe to | Bronches 
‘ abilities : 
Eroats. to Public. | 
£ Per cnt. | Per ent. No. «| 
‘| 
_ — — 134 | 
| 
4 
117,97) - yo°ne | 1-05 148 || 
11,6*| 72°35 | 1-63 | 2am 
11,1*| 136°88'| 2°68 23 
13,9*| — 2°64 46 
V,07248°96 | asd Os i: 
379 
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‘4 8 9 10 11 12 13 14 
Average Ratio ; Govern- Ratio 
; ° f Ratio pe 
umber | Liabilities to | Liabilities |, 44) Pex Cont. ee aa pie a ee 
' Sub- Public at to a Le Proprietors’ ne Securities, | Securities, ee 
anches. | each Office, Public. 4 rh aad 6 ae to Cash, Ae asec 
ex Subs. the Public. scales &e. to Public. 
No. £ £ £ Per cnt. Per cnt. £ Per cnt. 
ea 808, 808, 209, 25°85 29°71 150, 18°60 34 
_ 202, 1,009, Or, 9°01 33°76 = — 35 
—~ 719, 719, 136, 18°90 55°60 — = 36 
4, 101, 1,012, 358, 35°11 74:13 199, 19°66 37 
— 68, 617, 96, 15°56 51°86 — —_— 38 
4: bid; 4,209, 879, 20°88 5°94 960, 22°81 39 
~~ 109, 1,639, 208, 12°69 16°59 ~- — 40 
— 45, 45, 6.1, 112°42 © 110°85 4, 8°47 41 
8 66, 2,757, 405, 14°54 4°53 1,65%5 59°30 42 
—_ Tia, 1,849, EG; 10°34 — 705, 38°13 43 
— 41, 82, 24, 29°04 52°37 14, 16°61 44 





a et 
| 


) + Without deduction of rebate. 
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s. Analysis of Balance Sheets, 1873. 


[000’s omitted in Cols. 8, 9, 10, and 13.] 














ff 8 8) 10 Nit 12 13 14 
Average Ratio . Ratio 
Liabilities Te per Cent. abe Govern- er Cent. of 
amber £6 Liabilities 5 : f Cent. t pile 
. Proprietors 0) of Uncalled men overnment |Number. 
| Sub- Public to Proprietors’ F S +40 Securities, 
at F Funds. Funds to oe We SOW as: Cash, &c., 
ches. | each Office, | Public. Liabilities to | MADTMes to | Cash, &e.| to Liabilities 
ex Subs. the Public. : to Public. 
No. £ £ £ Per cnt. Per ent. & Per cnt. 
2 164, 22,496, 2,000, 8°88 5°33 9,514, 42°29 1 
— 150, 22,318, 1,824, 8°16 8°06 4,026, 31°48 2 
4 64, 1,416, 349, 24°66 84°76 168, 11°89 3 
Ee: 353 844, 177, 20°95 78°76 199, | 28°54 | 4 
aa 22, 1,052, 144, 13°66 12°06 474, 45°08 5 
— 51 250, 99; 39°53 230°33 a 12°47 6 
Rene ae 48,376, 4593> ae ae 17,412, ey 
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34 
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36 
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Joint Stock Banks, 1873. 


Purely Provincial Banks. 


{Banks of Issue in L¢alics.] 





Carlisle and Cumberland Bunk. .... 
Cumbld. Union B. Co., Limd. 
Carlisle City and District Bank 
Bank of Whitehaven, Limited 


Adelphi Bank, Limited: «..........255: 
Liverpool Commercial Banking 
Compamy,, Dimmitedss.....0:.55:00.08 
Liverpool Union Bank..............0.... 
National Bank of Liverpool, 
LUC Ouh re 0| ts Oneae eee cr che eee 
North-Western Bank, Limited .... 
North and South Wales Bank 


Parr’s Banking Company, Limited 
Manchester and County Bank, 
EEDA OGL Ss. ise aa hihoeaseenoeioas cokes 
Union Bank of Manchester, 
TUE (0.5 Or Aer Ne DR et RN 
Lancashire and Yorkshire Bank, 
| Dede 26 learnt eee eee 


Bradford Banking Company ........ 

Commercial J. S. Bh..... 
Bradford District Bank, Limited 

x Old Bank, i mited 
Bank of Leeds, Tinted ete Piet a5 
Yorkshire Banking Company ........ 
Sheffield Banking Company _........ 
Sheffield and Hallamshire Bank... 
and Rotherham Lae doe 

Sheffield Union Banking Company 


Burton, Uttoxeter, §c., Union Bank 
Nottingham J. 8. Bank, Limited 
Stamford, Spalding, Se., B. Oo: 
Leicestershire Banking Company 


Staffordshire J. S. Bank, Limited 
County of Stafford Bank ............ 
Lloyd’s Banking Company,Limited 
Birmingham J. 8. Bank, . 
Banking Co. - Pn 
Town and District .. 
Dudley and W. Bromwich B. Co. 
Wolverhptn. and Staffdsh. B. Co. 


9) 











il 2 3 
Dividend Amount | Market 
ae per per Price, 
Annum, Share |Janvary, 
including é 

Bonus. Paid. 1874. 
22 5 19 
16 123) 3375 
22 123 | 433 
22% 10 38% 
Nil 10 7% 
liz 10 Lge 
10 V7} Sac 

63 15 144 

ji Biel Ane 

173 10 31 
15 15 38 
134 15 42 
103 ae itor § 
6 10 12 
De 40 150 
18 20 59 
> 30 572 
eae 20 46 
7 25 a2 
294 123-| 49 
17 140 270 
14 25 475 
20 32 83 
114 12 205 
17 10 264 
85 10 14 
16 20 64 
138 40 80 
8 a 20 2 35 D} 
18 5 15% 
20 oF 215 
20 10 35 
ice 5 re 
IO 8 13% 
62 10 13 
10 10 16 





Stock 
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Pre- 
mium 
per 
Cent. 





280 
200 
248 
285 


Dis. 


210 


1533 
180 


275 

195 
913 

130 


292 
928 


1592 
765 


165 

40 
220 
100 


17% 
210 
1863 
250 
160 

68} 

30 

60 


' 
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Yield 
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Purchase 
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Taste LXIL—-Diwidends and Prices of Forty-Four Purely Provincial English 
Joint Stock Banks—Oontd. | 




















1 2 3 4, 5 
Purely Provincial Banks. Ho panount Mork? |” Pte: ee 
vumber P “ : per Cent. 
Number. Cent. per per Price, | mium 
[Banks of Issue in Jtulics.] Annum Share) tdanvar at 
including ae sae Purchase 
Bonus. Paid. | 1874. | Cent. Price, 
Senet | tat ene nue, Daman ce 6 ae ale 
| oe Se a. 
37 | Worcester City and County, Limd. 123 Wb 4) 22m | 72 Dn 3 LO 
38 | Bucks and Oxon Union, Limited] 20 5 16% | 230 6. 1, 2 
39 | W. of Engid. and 8.Wales Dist. B. 14 15 32 wi l00 7 - - 
40 | Devon and Cornwall Banking Co.) = 15% 32 fe WPIstg | 6tig- a 
41 | Three Towns’ Banking Co., Limited 5 25 a= — =e 
42 | Wilts and Dorset Banking Co. ....| 22 10 493 | 395 A. £8. 10 
43 | Hampshire Banking Company ....| “23 10 = = =e 
44 | North Kent Bank, Limited........... 8 10 par — 8 - = 














te ee 


Taste LXITI.—London and Provincial Joint Stock Banks. Dividends and 
Prices, 1873. 



































































1 2 3 4 5 
Dividend | Amount] Market | Pre- Yield 
~ Number. Purely Provincial Banks. Canta i per Price, | mium per Cent. 
: i t 
Annum, | Share jJanuary,| per as 
inelnding | pag. | ae7a. | Gent, | proc 
Bonus. : i ; eee, 
National Provincial Bank of dS 
of Mupland:).29 0)... 
§ Spree 25 | 42 | 1578 | 275 | 6 13 4 
: 10,000 shares at 1002. = 1,000,0002. 
77,500 53 202. = 1,550,0002. 
2 | London and County Bank ............ 20 20 62 | 210 69 - 
3 | Midland Banking Co., Limited .... 9 20 2054) BO25n AOhrst to 
London and South-Western , a . 
44 Biieteaied Bai] P20 HOR sind F at 6 
London and Provincial Bank, : i 
ieee SU paee les feb Pinal Oe a © 
London and Yorkshire Bank, a i 5 
6{ Buitedre re ele iG 117 Ap A WAS sf DIE ees 9. 
DE aaDSsshis seaioness — — eos = Grrr 


VII. Non-Lecat-Tenper Nore Crrounation. 
Introduction. 


The intrusion into Cumberland of branches of a Scotch bank, 
which occurred in February, 1874, has directed the attention of the 
public and of Parliament to the question of the non-legal-tender 
note issues. In 1875 Mr. Goschen introduced into the House of 
Commons a Bill, the object of which was to confine the banking 
operations of the Scotch banks to their own country, under the 
penalty of losing their privilege of issue in Scotland. This Bill was 
met at the instance of the Government by the appointment of a 
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Select Committee of the House ‘‘ to consider and report upon the 
‘“‘ restrictions imposed and the privileges conferred by law on 
‘“‘ bankers authorised to make and issue notes in England, Scotland, 
‘and Ireland respectively.” This committee has examined twenty- 
six witnesses, whose evidence has been printed in a voluminous 
blue book, with a short report to the effect that the committee 
‘‘ have not had time to prepare a report in the present session, and 
-* consequently recommend their reappointment next year.” 

Much controversy has thus been revived on the vexed but 
important question of note issues. 

In order to the clear understanding of the ease I propose to 
state :— 

1. The statutory conditions of note issues in England, Scotland, 
and Ireland, and their effects. 

2. The distribution and actual position of the note circulation 
in each of the three kingdoms. 

3. The various lines of policy proposed. 

4. The bearing of these lines of policy on the question of the 
intrusion of the Scotch banks into England. 


Statutory Conditions of Non-Legal-Tender Note Issue in England 
and Wales, and their Operation. 


The statutory conditions of note issue by banks in England and 
Wales other than the Bank of England are :— 

1. By Act of 1826, 7 Geo. IV, cap. 6, notes under 5/. are 
prohibited. 

2. By Act of 1826, 7 Geo. IV, cap. 46, which authorised the 
establishment of joint stock banks of issue, they are prohibited 
from having any house of business or establishment as bankers in 
or within sixty-five miles of London. 

The remaining conditions are prescribed by the Act of 1844. 

3. No bank not a bank of issue on 6th of May, 1844, shall make 
or issue bank notes in any part of the United Kingdom. 

4. A bank ceasing to issue its notes may not resume. 

5. Hach bank must make a weekly return of the daily amount 
of its notes in circulation, showing the weekly average, and the 
return at the end of each fourth week must show the average for 
the four weeks, such average: being the aggregate of the notes in 
circulation on every business day of the four weeks divided by the ~ 
number of such business days. 

6. No bank shall have in circulation upon an average of four 
weeks a greater amount of notes than the amount of its authorised 
issue, under the penalty of forfeiting a sum equal to the excess. 

7. Private banks on amalgamation may retain the aggregate 
authorised issues of the separate banks, provided the number of 
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partners in the united bank do not exceed six. No joint stock bank 
can add to its authorised issue by amalgamation with any other 
bank of issue, joint stock or private ; and the issues of banks which 
are absorbed by a joint stock bank are eo ipso forfeited. This pro- 
vision places joint stock banks of issue at an unjust disadvantage 
with private banks of issue. 

8. The Commissioners of Stamps and Taxes have power, with 
consent of the Treasury, to cause the books of banks containing 
accounts of their note circulation to be inspected, under a penalty 
of 100l. for every refusal to permit such inspection. This power 
has never, I believe, been exercised. 

9. The Bank of England may arrange to allow any bank of issue 
a composition of 1 per cent. per annum on the amount of Bank of 
England notes which such bank may issue and keep in circulation, 
as a consideration to that bank for the relinquishment of its right 
of issue, such composition not exceeding 1 per cent. per annum on 
the amount of authorised circulation relinquished. 

10. Her Majesty in Council may from time to time authorise the 
Bank of England to increase the amount of its issues against secu- 
rities to the extent of not more than two-thirds of the lapsed issues 
of other banks. In virtue of this provision the issues of the Bank 
of England against securities have been successively increased from 
14 millions in 1844, to 15 millions at the present time. 

Several of these conditions were manifestly designed to promote 
the absorption of the country issues, and it will be instructive to 
trace how far they have operated in that direction. 

The following table shows the number of banks of issue in 
England by the Act of 1844, with the amount of their authorised 
issue, the number and amount of issues lapsed, and the amount of 
those remaining. 


Taste LXIV.—E£ngland and Wales. Issues Authorised by Act of 1844, 
since Lapsed, and now Remaining, December, 1875. 










































































Private Banks. Joint Stock Banks. Together. 
Authorised Issues, F 
Number. | Authorised | Number. | Anthorsea Number: “wehorised 
£ £ £ 
By Act of 1844............ 20% | 6,153,407 72 13,495,446 279 |' 8,648,853 
Since ceased to issue .... SF | tsa eats 18 842,453] 107 | 2,187,868 
Amalgamated with- 
A 6 — a= — 6 — 
out loss of issue... 
95 — — a 113 — 
Remaining ........ 112. | 3,807,992 54: 2,652,993] 166 | 6,460,985 
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The diminution in the number of issuers since 1844 is 43 per 


(Mar. | 


cent. of the private issuers, 25 per cent. of the joint stock, and 38 . 


per cent. of the total. 


Twenty-five per cent. of the total amount of issue authorised by . 
the Act of 1844, has lapsed in thirty-one years; 26 per cent. being | 


the proportion lapsed in the case of the private banks, and 24 per 
The average authorised 


cent. in the case of the joint stock banks. 





oe 


issue per bank was in 
Private Banks. Joint Stock Banks. | 
£ £ 4 

BAe ccnaiaos oaiicasageedensia: 24,895 48,548 

"75 (December) .. 34,000 49,130 





It will be interesting to tabularise the lapsed issues according to 
the causes of their forfeiture, and this is done in the following table, 


compiled from the Banking Almanacs :— 


TasLeE LXV.— England and Wales. 
to the Causes of their Forfeiture. 


[Compiled from the Banking Almanacs. | 




















View of Lapsed Issues, 1844-75, Classified accordiag 













Private Banks. Joint Stock Banks. Together. 
oy} Amount |Pereentag ff A t {Percentage} anes. t | Percentage 
Cause. Naas : a of Tot tal Number oR @ taal Number} mete of Total - 
0 apse of . a} Lapsed of : apset 
Authorised | A ythorised ‘Authorised | A nth d Authorised | 4 ythorised 
| Issuers. |. ane, eas Issuers. Bore | pe Hopse Issuers. Teen. Tasuel 
£ Per ent. £ Per cnt. £ : Per cnt. — 
1. Bankrupt or 
stopped pay-| +33 | 547,321 48,101 6 35 | 595,422 27 
PVCIG  joscisasto' 
2. Closed or dis- | 
coe ves } 10 84,741 169,589 | 20 17 | 254330) 12 
Together...) 43 | 632,062 217,690 26 52 | 849,752 39 
3. Ceased to issue 
(no reason 6 82,592 = se 6 82,692 4 
mammed)) 2... I 
4, Arranged to 
issue Bank 
of England soe eae in “= 12 } 194,992 2 
MOCO. concen se 
5. Opened in} a 
Pectin ieee \— is ae. 74 52 L | 442,371} 20 aay 
6. Amalgamated | 
or transferred| $28 | 435,759 182,392 22 36 | 618,151) Ze 
business ........ 
89 11,345,405 842,463 |. 100 107 |2,187,858| 100 Sy 
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It will be seen from this table that of the total amount of issues 
lapsed, 39 per cent. have been extinguished by bankruptcy or disso- 
lution ; 9 per cent. have been relinquished by arrangement with the 
Bank of England ; 4 per cent. have been given up without reason 
assigned ; 20 per cent. have been forfeited by a joint stock bank, the 
National Provincial, opening in London, and 28 per cent. have been 
forfeited by amalgamation. 

Tt will also be seen that of the amount of joint stock issues 
lapsed, 74 per cent. have been compulsorily forfeited under the 
Act, and 26 per cent. by bankruptcy or dissolution; whilst of the 
amount of private bank issues lost, 32 per cent. have been forfeited 
compulsorily under the Act; 21 per cent. have been given up volun- 
tarily, and 47 per cent. have lapsed by bankruptcy or dissolution. 
These figures show that even with the disadvantage under which 
they rest in respect of amalgamation, there has been greater per- 
manency in the issues of the joint stock than in those of the private 
banks. 

The amount of authorised issue lapsed in each period of five 
years since 1844, and in the two years 1874-75, has been as 
follows :— 

















ye Date. Authorised Issue 
Lapsed. 
£ 

3) 1844-AB 00... sseviecceete. 423,410 
5 4 OS re 282,981 
5 POA O Shr, Sonaetiore sty ssa eo 247A 
5 2B OOS) ans uaucteereofovtnoed Eps .212 
5 AO ho Rr eee ct 753,014" 
5 bE Se ait ee are 157,099 
2 BHA Moore nicnsanridsese tesive 163,178 

2,187,868 








* Including National Provincial Bank of England, 442,371. 





It is most improbable that the issues would continue to lapse at 
the same rate, because when the weaker have been eliminated the 
stronger will show greater permanency ; but even if the same rate 
be assumed it would take ninety-three years to clear off the issues 
now remaining. This shows a stability on the part of the Knglish 
country issues which, could he have foreseen it, might have 
materially modified Sir Robert Peel’s views. 


Statutory Conditions of Note Issue in Scotland. 


The conditions under which the Scotch banks enjoy the privilege 
of issue are :— 
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1. They retaim the 1/. note abolished in England in 1826. 

2. They have, by the Act of 1844, a monopoly of issue in Scot- 
land. 

3. Banks amalgamating retain the aggregate fixed issues of the 
separate banks. 

4. Banks may exceed the amount of their fixed issue to any 
extent on condition of holding at their head office gold and silver 
coin equal in amount, on the average of each four weeks, to the 
average excess of their note circulation during these four weeks 
—silver coin held in excess of one fourth of the gold coin held not 
being reckoned as a basis for any excess of fixed issues. 

5. A weekly return is required of (1) the amount of notes in 
circulation at the close of business on Saturday. (2) The amount 
of gold and silver coin held at head office at the close of business on 
each day of the week. (3) The total amount of gold and silver 
coin in Scotland held by the bank at the close of business on Satur- 
. day. Every fourth week must be added (1) the average of the 
amount of notes in circulation at the close of business on each of 
the four Saturdays. (2) The average of the amount of coin held 
at the head office on each of the four Saturdays. 

6. For any issues in excess of the provisions of the Act, the 
penalty is the forfeiture of a sum equal to the excess. 

7. Bank of England notes are not a legal tender in Scotland. . 

8. The Commissioners of Stamps and Taxes have power, with 
consent of the Treasury, to cause the bank’s books containing 
accounts of notes in circulation and of coin held to be inspected, 
under a penalty of 100/. for refusal. 

The variations in the number and amount of the fixed issues 
under the Act of 1845 have been as under :— 





Authorised Issues. Number of Amount 



































Banks. of Fixed Issues. 
£ 
1 ie 2 a! a ea a et 19 3,087,209 
Reduction by amalgamation 0.0.0... ee 6* — 
F, failure of Western Bank, 
which included issue of Ayr- 2 337,938 
ETI O UD AINIG «aslo stave wessteigesuiseevsee 
8 
Remaining, December, 1875................ i} | 2,749,271 








* The fixed issue of these six banks retained, notwithstanding amalgamation, 
amounted to 373,800l. 
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Statutory Conditions of Note Issue-in Ireland. 


The statutory conditions under which the banks of issue enjoy . 
that privilege in Ireland are as follows :— 

1. The Act of 1844 prevents the establishment of any new bank 
of issue. 

2. Notes under 5/., abolished in Based in 1826, are retained in 
 Treland. 

3. The notes of each bank are payable in gold at every one of 
its branches. 

4. The Bank of England note is not a legal tender in Ireland. 

5. Banks eal ee retain the aggregate fixed issues of the 
separate banks. 

6. Banks may issue to any extent beyond the amount of their 
fixed issue on holding at their head offices or principal places of 
issue, on the average of each four weeks, gold and silver coin equal 
in amount to such excess of issue, not reckoning silver coin to a 
greater extent than one-fourth of the gold coin held. . 

7. The returns of circulation and coin held are the same as 
those required from the Scotch banks, but the head offices or prin- 
cipal places of issue at which coin held may be reckoned against 
circulation may be not more than four for each bank, of which not 
more than two shall be situated in the same province. 

8. The power of inspection by the Commissioners of Stamps 
and Taxes, and the penalty upon excess of circulation beyond the 
provisions of the Act, are the same as in Scotland. 

The number of banks of issue in Ireland, eight in 1845, has been 
diminished to six by amalgamation, but the amount of authorised 
fixed credit issue remains as it was in 1845, 6,354,494/. 


Advantages of Scotch and Irish Banks of Issue over English Country 
Banks of Issue. 

The advantages which the Scotch and Irish banks of issue 
possess over the English country banks of issue may be thus 
briefly summarised :— 

1. Notes under 5/. are prohibited in England but permitted in 
Scotland and Ireland. In Scotland the 1/. note constitutes 66 per 
cent. of the total circulation. In Ireland where notes of 3/. and 27. 
as well as 1/. are used, the small notes form 45 per cent. of the total 
note circulation. (See Mr. Palgrave’s tables.) This gives especially 
to the Scotch banks and to the Scotch nation a great economy of 
coin in circulation not enjoyed in Hngland. 

2. The issues of Scotland and Ireland are not subjected to the 
competition of the legal tender notes of any State bank, whilst the 
country issues of England have to hold their ground side by side 
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with the notes of the Bank of Hngland, which being legal tender 
are practically obligations of the State. 

8. An English bank cannot under a penalty allow its average 
daily circulation for each four weeks to exceed the amount of its 
authorised issue, whilst a Scotch or an Irish bank can issue to any 
extent, provided merely it holds coin equal to the excess of its 
authorised issue. ‘This is a tremendous advantage, and gives all 
the Scotch and several of the Irish banks the benefit of a per- 
manent excess of their fixed issues, as well as the command of an 
unlimited amount of till money at their numerous branches in their 
own notes, on which they suffer no loss of interest and pay no stamp 
duty. The amount of till money so held in Scotland at the 
eight hundred and eighty-four offices of the banks cannot be less 
than 6,000,000/. An English bank of issue, whose circulation is 
nearly or quite up to its authorised amount has little or no command 
of till money in its own notes. 

Moreover, the coin held by the Scotch and Irish banks in con- 
formity with the requirements of the law is in no way hypothecated 
as a security for excess of issues, and in the event of failure must 
be applied as any ordinary asset towards payment of all the 
liabilities of the bank. In the course of his evidence before the 
Committee on Banks of Issue, 1875, Mr. Readman, manager of 
the Clydesdale Banking Company, in reply to Mr. Backhonuse’s 
question, ‘‘ Would you think it desirable that less gold should be 
“retained in Scotland if they were not obliged to keep gold against 
“ their excess of issue?” said, ‘“We should not, I think, keep less 
‘“¢ gold than we do even if we were not obliged by Act of Parliament 
“to keep gold against the excess of issue.”’ The total liabilities to 
the public of the Scotch banks are 923 millions. They hold 
4,000,000/, in coin, which is equal to 43 per cent. of their liabilities. 
This, it will be admitted, is a very moderate legal tender reserve 
against such enormous liabilities. Yet it is permitted to do duty, 
not only as a reserve, but also as the basis, and a most illusory 
basis it is, for an excess amounting on the average of 1874 to 
3,150,000/. beyond the fixed or credit issue. 

In Ireland the total liabilities of the banks of issue were at 
31st December, 1874, 42,500,000/. The average amount of coin 
held by them in 1874 was 2,798,o00/., or 64 per cent. of their 
liabilities. Their authorised issue being so very large compared 
with that of the Scotch banks, their excess of issue is always very 
much less than the excess in Scotland. The fact that their notes 
are by law payable in coin at all their branches amply accounts 
for the much larger proportion of coin which they hold in com- 
parison with the Scotch banks. It will be seen from the fol- 
lowing table that the coin held beyond the legal requirements is 
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only 958,coo/. in Scotland, against 2,384,000/. in Ireland, and that 
the coin held bears the ratio to the excess of credit issue of 130 per 
cent. in Scotland, and 676 per cent. in Ireland. 3 


TaBLe XLVI.—Scotch and Irish Banks, Average Excess of Issue, and 
Coin Held, 1874. 
a 























1874. Scotch. Trish. 
£ £ 

mvyerage actual circulation ....0<:.0cccsocvecescoeeseone 5,909,000 6,769,000 
Authorised or credit circulation .....0...0cceee 2 7AQ 271 6,354,494. 
Average excess of issue................000 3,150,000 414,000 
tee COU Melani da tetstasttiobuttie: 4,108,000 2,798,000 
Coin held beyond legal requirements ................ 958,000 2,384,000 

Per ent. Per cnt. 

Ratio of coin held to excess of issue ................ 130 676 





—— 

4. The English banks have to return their circulation on the 
basis of a monthly average of daily amounts. The Scotch and 
Trish banks have the benefit of a monthly average of weekly 
amounts; and as the return is made at the close of business on 
Saturday, on which day exchanges of notes take place between the 
banks all over Scotland, the Scotch circulation is then at its mini- 
mum. Mr. Readman gave it in evidence before the Committee on 
Banks of Issue, 1875, that the circulation of the Clydesdale Bank 
being 717,000l. before the exchange, would be reduced by probably 
200,000/. at the exchange; and in answer to Mr. Backhouse’s 
question—“ May I conclude from that answer that if we had the 
‘ circulation of all the Scotch banks before the exchange, it would 
‘‘amount to something like 2,000,000l. more than is shown after 
‘the exchange?” he said, “ It would amount to a very considerably 
‘larger sum at the half-yearly terms in May and November.” There 
is in fact no doubt that the Scotch banks have the use in circulation 
of a sum in notes exceeding one third of their average annual cir- 
culation, without either paying stamp duty on such sum, or being 
required to hold coin in respect of it. Of course these notes are not 
in the hands of the ordinary public. They are in the hands of the 
other banks awaiting exchange, and if the banks went to the trouble 
and expense of having an exchange of notes at the close of business 
each day, they might work without this temporary additional 
excess of issues. The law, however, saves them this trouble and 
expense by giving them, on five days of the week, the power of 
unlimited issue without regard to amount of coin held, and without 
payment of stamp duty on the excess. There is very little doubt 
that, including unexchanged notes in the hands of other banks, the 
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normal amount of the Scotch circulation is actually on five days of 
the week in excess of the sum of the fixed issue and the amount of 
coin held. 


5. In England the restrictions upon amalgamation of issues 


have operated to prevent the consolidation of issues, and have led, 
as has been shown, to the forfeiture of an appreciable proportion of 
the authorised circulation. In Scotland and Ireland there are no 
such restrictions; and in both, but more extensively in Scotland, 
amalgamations have been effected without diminution of the 
amount of authorised issue, an advantage to the banks and the 
public not possessed in England. In Scotland the six banks incor- 
porated with the eleven existing banks had a fixed credit issue 
amounting to 373,800/., and it is certain that but for the privilege 
of amalgamating issues, the greater portion of that sum of credit 
issue would have been lost to the banks and the country. In 
England, whilst it is curious to observe in passing, that one bank, 
‘the Ludlow and Tenbury Bank, has had the ingenuity to retain its 
existence as a bank of issue, notwithstanding the transference of 
its ordinary banking business to the Worcester City and County 
Bank, it is found that the authorised issue lost by amalgamations 
amounts to 618,151/., or 7 per cent. of the issue originally authorised 
by the Act of 1844. It may further be held as certain that many 
banking amalgamations would have taken place in England but for 
the penalty of loss of circulation, and thus the natural and desirable 
consolidation of the country bank system has been repressed and 
hampered by this pernicious provision of the law. 

6. In Scotland the monopoly of issue has practically produced 
a monopoly of banking in favour of the existing banks. No such 
monopoly of banking exists in Ireland, where there are three joint 
stock banks of non-issue; norin Hngland, where there are amongst 
the purely provincial banks, eighty-three private and forty-three 
joint stock banks, which are not banks of issue. - Several of the 
Scotch members of the committee, and notably Mr. Orr Ewing, 
argued in questions put to various witnesses that the actual 
monopoly of banking in Scotland must arise not from the monopoly 
of issue, but from the undoubted stability of the banks, the com- 


plete manner in which they covered the ground with their branches, 


and the liberal terms on which they conducted their business ; 
because under similar circumstances in Ireland three joint stock 


banks of non-issue were carried on successfully side by side with — 


the six privileged banks of issue. 


In reply to this argument it may be stated that the privileges of — 
the Irish banks of issue, though similar to those of the Scotch — 
banks, are not so valuable. Their notes being by law payable at all — 
their branches, they have to hold a stock of coin at every office, — 
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a condition from which the Scotch banks are exempt. Again, 
there were in Scotland in 1844 no established banks of non-issue, 
whereas in Ireland, the Hibernian Bank, established in 1825, and 
the Royal Bank of Ireland, established in 1836, were successfully 
carrying on business as banks of non-issue, when the monopoly of 


issue was decreed in 1844. 


Distribution and Actual Position of Non-Legal-Tender Note 
Circulation in United Kingdom. 


Taste LXVII.— Distribution of Non-Legal-Tender Note Circulation. 
[Based on Mr. Palgrave’s Tables. | 
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Maieouaen faleege i Average a 
: i . : irculation 
Banks. os ; Cir then Circulation, oe, k 
Circulation. readies 1874. eeia74, ’ 
ENGLAND AND WALES. £ £ 28 £ 
Jag private banks. ..........:..< 00. 3,845,908 34,034 | 2,600,000 23,009 
54 joint stock banks ..........0. 2,662,707 49,309 | 2,360,000 43,700 
By) ANDES Ik. ees. abe EOE. 6,508,615 38,973 | 4,960,000 29,640 
ScorLanD. 
11 jomt stock banks ................ 2,749,271 249,934 | 5,900,000 536,300 
TRELAND. 
+-Bank-of Ireland. .3.::....00.66: 3,738,428 | 3,738,428 | 2,879,000 | 2,879,000 
5 other joint stock banks ....| 2,616,066 523,213 | 3,890,000 478,000 
6 joint stock banks ............... 6,354,494 | 1,059,082 | 6,769,000 | 1,128,200 














HKven allowing for the absence of small notes in England, these 
figures show that in that division of the United Kingdom the right 
of issue is much more diffused and in smaller hands than in either 
Scotland or Ireland. 


“ 


This discrepancy is purely the result of legislation. In Scot- 
land from 1716 to 1844, banking, including the issue of small 
notes, was entirely unfettered by law. This freedom led to the 
establishment and development of joint stock banks on a large 
scale, In Ireland banking and issue were exclusively in private 
hands until the establishment of the Bank of Ireland, by statute 
‘of 1782, which conferred on that bank the monopoly of joint 
stock banking in Ireland—a monopoly continued until 1821, when 
powers of banking and issue were extended to any partnership in 
Ireland exceeding six persons, provided they had no place of busi- 
ness in Dublin or within a circuit of sixty-five Hnglish miles round 
that city. In 1844 issue was restricted to banks then exercising 
that function, but it appears that ere that time the issue of notes 
by private bankers in Ireland had died a natural death. 
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In England the monopoly of joint stock banking, conferred on 
the Bank of England, and jealously upheld till 1826, confined the 
country issues to private bankers having not more than six 
partners, and kept the country banking of England essentially 


local and comparatively weak, whilst the banking of Scotland — 


was growing national and strong. In 1826 joint stock banking 
with the power of issue was legally sanctioned in England under 
certain restrictions which were somewhat relaxed in 1833. From 


that time till 1844, when Sir Robert Peel laid an iron hand on ~ 


the country issues, joint stock banking had not time to develope 
itself in England, and the financial troubles of 1836 to 1840 
contributed to retard its infant growth. 

Thus it is that whilst in Scotland, and to a certain extent in 
Ireland also, the issues emanate from banks which are almost 
national in their importance as well as in the extent of their 
ramifications, in England, on the other hand, the issuing banks, 
since the National Provincial Bank of England ceased to belong 
to that class, are all such as restrict their operations, including the 
circulation of their notes, to districts more or less circumscribed. 

The following table will illustrate this :— 


TaBLeE LXVIII.--—United Kingdom. Banks of Issue. Actual 
Circulation per Bank, 1874. 






Highest 


















































Lowest Average 
Locality. Actual Circulation | Actual Circulation | Actual Circulation 
per Bank. per Bank. per Bank. 
England and Wales-— £ £ £ 
Private Sie ee 1,825 125,937 23,000 
Joist Bioclk Ash. ee eee 1,191 311,641 43,700 
Together serps -oses..: 1,191 311,641 29,640 
Scot lam ici... veee.eoceae cate aces 104,000 789,000 530,300 
1) CLAYS Nepean 8 SR 476,000 2,879,000 1,128,200 





These figures, as well as the following tables, are based upon 
copious tables prepared no less intelligently than laboriously by 
Mr. R. H. Inglis Palgrave for the Committee on Banks of Issue, 
and subsequently re-published in the ‘‘ Bankers’ Magazine” for 
1875, and the “ Banking Almanac” for 1876. 


In Table LXIX the joint stock banks, and in Table LXX the 
private banks, are classified according to the amount of the actual 


circulation of each bank on the average of the year 1874. 
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Taste LXIX.—Lngland and Wales. Joint Stock Banks of Issue, 


Classyfied according to Amount of Actual Average Circulation, 1874. 
{Compiled from Mr. Palgrave’s Tables. | 











CTA a wp + 








Bank. ee Glee. 
Issue. 1874. 
Under 10,000. - £ 
1. Barnsley Banking COMA AE os Bec eee neh tonsb: 9,563 8,968 
2. Chesterfield and North Der De 256s iae ae: 10,421 9,868 
COUR OF SEAM OPC... .ccsncctsccossncursnisvedescrersesncorenssoe 9,418 9,047 
me Whitchurch and Bllesmere ...........:<s01-sesessse0- 7,475 4,371 
5. Ludlow and EST GUTT A, eee ae eee ce 10,215 8,769 
6. Worcester City and COMMGY <5 F seaccsecscsreconcnns: 6,848 I,1gt 
¥- Helston Banking Company ......sc:ssssssseesescseneee: _ 1,508 1,494 
55,443 enone 
Above 10,0001. and not above 25,0001. 

meeariisle City and District .....:....icsomccassasescossesedes 19,972 19,857 
2: » and Cumberland ............ Wises Upercs Me ocen cai 25,610 24,826 
Beebank OF Westmoreland ..,.......0.0...v00c0secevessesevoe 12,225 10,611 
Ee PAGO. COMMIT ELA. «<cs<e0.0.s-0chvernuerovrierfadsecdeonanet 20,084: 19,786 
BRU A WPOLNG LOCK ....6chccscouccvessveccoutenoooisdpacdeae’s 18,534: 17,301 
6. pre. COWMMEPCIAL AT NEED. sessperdsonsoondervievsieere 13,733 12,440 
7. Wakefield and Barnsley Union............:seceeee 14,604: 13,906 
ee Shotield and Hallamshire ......./.... .cisesessorretvleveees 23,024 22,748 
Be CEON GMO OGLOVSDITC. ..5..26.02u0.u0easorsgnneuTentercnronce> 20,093 19,351 
Be OO CAT WE TOM a gee cessidcuctesscstvenensadonsaaenstivienseRdaoees 16,251 15,034 
11. - amid’ Warwickshire: .........00rcosessaecernnesers 28,734 16,581 
ere lbca tint gton Piro, C66. vicicscncngsnserssidsoseceeeedsviorenn: 13,875 11,417 
18. Northamptonshire Banking Company................ 26,401 18,629 
14. Wolverhampton and Staffordshire... 35,378 18,333 





289,018 240,910 


Above 25,0001, and not above 50,0001. 


Cumberland Un10Nn, L17006Ed.....0cccceneserernrcoensessees 35,395 33,967 
> Bank of Whitehaven, Limited .........ccessrsoeoeeees 32,681 30,136 

eaiGehAved J. O1lb StOCK © ...:....0s0acressaccornosnnngte 31,916 28,546 
MD MIMIGHOU DIST Obi, dinencrsnco.reacraioensonstseondesnoevndeoe 26,134 25,592 
Micharcaporoughy and, Olaro:........08siraivsevecseenoesees 28,059 26,680 
me bradiord Banking Company......i..c.-.cceveroeerses 49,292 48,586 
aE eK COM PAY a. inc. .ennvenraranneusnionsdesintinss 29,333 28,897 
» Halifax and Huddersfield Union ......,..........000+ 44,137 age 4e 
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Taste LXIX.—Hngland and Wales. Joint Stock Banks of Issue—Contd. 





Bank. 


Above 25,000l. and. not above 30,0col.— Contd. 
9. 
LO, 
ae 
12. 
13. 
14. 
15. 
16. 
17. 


= 


18. 


Huddersfield Banking Company 
West Riding Union 
Sheffield Banking Company 
Burton and Uttoxeter 
Nottingham and Notts 
Moore and Robinson’s, Limited 
Lincoln and Lindsay 
Stamford, Spalding, Ke. 
Stourbridge and Kidderminster 
North Wilts Banking Company 


CO oi 


Above 50,0001. and not above 75,0001. 
. North and South Wales 
. Lancaster Banking Company 
. Swaledale and Wensleydale 
» York Union). 2...2:,. is iabic ico Magnes anstee meee Meters wae, 
. Sheffield and Rotherham 


. Pares’s Leicestershire 


COCO e meee ere err ses oeeeeerersosdesesees 
Pee eee ere rererorerersecascors 


Co a ed 


POOP HH mode ee em ener eeeerarcoseerereseoooreers 


. Leicestershire Banking Company .................00-. 


. Northamptonshire Union 
. Wilts and Dorset 


CO ee i ed 


oOoOmorTIwnrak st wn 


SHEET HOHE DOLCE HEE Hee EO eer Ee eee HE HH EEE beHeeeeEEeeE 


Above 75,0001. and not above 100,000. 
1. York City and Gommptige ...cc..czecsesnevesaseasennooenens 
2. West of England and South Wales District 
. County of Gloucester 


peeeneee 


DODO OOUODICUNIOOIOUIOIUC UCC CIOIOIMEL Scr ICESCn SoC ririrn 


Above 100,0001, 


Tee error ercrreerscevscerscceses 


1. Yorkshire Banking Company 
2. Stuckey’s 


Pee revere crc eee, CoCo res veverees 


39 


3. Gloucestershire 


bP] 


POOP CORO CoO e eee ree eeeecreeeree 


Co ee rece eeeeererercerors 


CoC a a 


Ce ee 


COOH Here tome ener eres eeeeaeeeeteeseses 


Ce ee ry 


ee ee ee rs 


TOOT nero eee Oe OH eee OHoeeoreroreteeeesoeeeoese 


Pee e eee meres rere eerseerereeererenene 


ese e ee eeeeseeeserccteee 


SHO e were r oes oeesesesreerereerisotores 












































Authorised Average 
Issue. Ma Nia 
£ £ 
37,354 355o8 
34,029 33,465 
35,843 35,530 
60,701 46,257 
29,477 25,603 
35,813 30,587 
51,620 49,778 
55,721 49,897 
56,830 48,303 
63,939 37,982 
738,274 652,600 
63,951 59,698 j 
64,311 59,342 
54,372 51,080 
71,240 69,965 
52,496 51,305 
59,300 54,043 
86,060 65.786 
84,356 58,572 
76,162 935356 
612,248 542,747 
94,695 90,911 
83,535 81,256 
144,352 91,615 
| 322,582 263,782 
122,532 Ve orp ob 
356,976 311,641 
155,920 144,145 
635,428 574,899 
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TasLe LX X.—Hngland and Wales. 


Banking in the United Kingdom. 


according to Amount of Average Circulation, 1874. 


[Compiled from Mr. Palgrave’s Tables. ] 


Local Name of Bank. 


Under 10,000l. 
meRichmond Banks. .of0 220i: 
Loughborough Bank 
. Godalming Bank 
PMPAVEREIIOME: 5. oisalisToatcnnsneoes 
. Bury St. Edmund’s Bank .... 
. Penzance Bank 
PSMWACH oor akcieecc ese. 
. Lynn R. and Norfolk Bank 
. Wellington Bank, Somerset 
. Yarmouth, Norfolk, and 

SON Prattk..2(Ccili..tseces 
mebavistock Baik. o200.0c....050- 


eee e rere rece 


Cesare eeecesenness 


SOMMIA ABR WHE 


fut 
fe 








fos 
bo 


. Thornbury (Gloucester) Bk. 
. Macclesfield Bank 


fi 
ies) 


fond 
i 


15. 


16. 
17. 
18. 
a9. 
20. 
21. 
22. 
23. 
24. 


Witney (Oxon) Bank........ { 


iPevonpory: Baik. 2% 2.2...0..5- 
Lymington _,, 
Royston Sige cereal ree 
Tiverton and Devonshire Bk. 
Towcester Old Bank 
Oswestry Bank 
PeermiagWy as | Fil. Sacassieess: 
Sittingbourne and Milton Bk. 
Winchester, Alresford, and 
2) | URC dae la RN Ra 

Wivilescombe 
Southampton Tn. and Cnty. 
New Sarum Bank 
rallies rome ite scesesapee 
Abeere Ip eviatee seeGesei sires dese sacle ines 
Uxbridge Old Bank |...:........ 
Devizes and Wiltshire Bank 
Barnstaple Bank.................... 
Salop Bank 
Monmouth Old Bank............ 


ee ee ey 


eee cer ewer sereeeres 


25. 
26. 
27. 
28. 
29. 
30. 
31. 
32. 
33. 
34. 


Above to,ocol. and not above 
25,0001. 

. Hull and Kingston-on-Hull 
. Scarborough Old Bank ........ 
Burlington and Driffield Bk. 
. Whitby Old Bank 
MACTS’  BaMle .....cssvs0..000-0864: 
. Thrapstone and Kettering.... 
. Tring and Chesham 
. Ashford Bank 
. Knaresborough Old Bank .... 
Been y) Baik. 1.....sccevaressarersens 


. 'lonbridge Old Bank 


Ce 


See 


ee i) 


DOMDNIAARWDOH 


ted 
= 





Name of Firm. 


Roper and Priestman 
Middleton and Co............. 
Mellersh fe 
Hilton and Rigden 
Worltedge and Co............. 
Batten 5 
Cox and Co. 
Jarvis ,, 
Fox “ 


Seer ewereees 


eee beer ence 


been creer eeronne 
Peace e ee scetetrese 
Corer eee eeesvecorers 


Lacons. ,, 


Pee reer scccerarerere 


Gill, Sons, and Co............. 
Harwoode Ton 88 aivase 0: 
Brocklehurst and Co......... 
Vivian, and Co., Helston. 
J. Williams, Clinch, and 
Sem re et 
Hodge and Co. 
‘SN 5 20 62 aaah aon palace ene 
J. G. Fordham and Sons. 
Dunstord and Co. 3......6. 
Mercer and Co. .............05. 
Crooue Go er 
J. Knight and Sons 
Vallance and Co. 


Bulpett andiCo. ..........iss.: 


WWE, BU AaT COCKE We sncv-csyssscareons 
Maddison and Co. ............ 
Pinckney Brothers............ 
Hedpes amd. Coro. tecpo-x: 
Curteis _,, 
Hull vs 
Locke . 
Marshall ,, 
Burton «,, 
Bromage 


eee reer orereens 


Peet ee eeeees 


Cece weet eeeesees 
Cee eer e rer eeeaee 
Ce eae 
Comoe reer reenee 
Pee eee eeeeerees 


Oe CC ed 


S. Smith Brothers and Co. 
Woodall and Co........:....... 
Harding A 
Simpson _s,, 
Willyams ,, 
Eland and Eland 
T. Butcher and Sons 


Corer evens envene 


Ce iin 


Pomiretand Cos. ccccdecccce 
lair iscMet a he he 
MALS. HUM Ue Mi rrorsceccicesscces 


Ge Sa P, -and At 
Beeching 


SO ry 














Authorised 
Issue. 


£ 
6,889 
7,359 
6,322 
6,681 
3,201 
11,405 
nlp Tlces 
13,917 
6,528 


13,229 


13,421 
10,026 
15,760 
17,003 


11,852 


10,664 

5,038 
16,393 
13,470 
10,801 
18,471 
14,202 

4,789 


25,892 


7,602 
25,359 
15,659 
17,064 
29,864 
25,136 
20,674 
17,182 
22,338 
16,385 


466,354 





19,979 
24,813 
12,745 
14,258 
18,688 
11,559 











13,531 
11,849 
21,825 
13,332 


13,183 
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Private Banks of Issue Classified 


Average 
Circulation 
1874, 


£ 
6,676 
6,876 
59472 
5,630 
2,07 2 
8,208 
4,133 
9,854 
4,088 
8,378 


8,158 
6,102 
95525 
9,781 


6,553 


5.419 
2.565 
8,015 
oe Ay 
4,760 
7,603 
5,062 
1,825 


8,872 


25355 
7,620 
4,582 
4,631 
71431 
5,982 
4,659 
3,884 
4,681 
257 20 





201,339 


19,659 
24,331 
12,328 
13,791 
18,135 
11,030 
12,264 
10,652 
19,559 
11,073 


10,886 
























































160 Dun—On Analysis of Joint Stock [| Mar. 
Taste LX X.—Private Banks of Issue Classified—Contd. 
Local Name of Bank. Name of Firm. oe aie Gini 
Issue. 18745 
Above 10,0001. and not above £ £ 
25,0001.— Contd. 
12. Kentish) Bank .../....c see Wigan and’Co. . .:......2..000.. 19,895.) 165032 
13. Shrewsbury and Welchpool | Beck 5A) ar Eb 25,336 | 20,097 
14. Guildtord Bamk Geni. jccescc.-: Le VOR 1G Be se deccdteco st 14,524 | 11,2215 
15. Warwick and Warwickshire | Greenway and Co. ............ 30,504 | 22,919 
16. Naval Bank, Plymouth ........ Harris-and C€o.  ..2..000t.5-4 27,321 | 20,841 
17. Leicester Bank. -...isiecaes0 ard A PEAS 5.0... s0n 32,322 | 24,644 
18. Kingston and Radnorshire | Davies and Co. ................ 26,050 | 19,045 
LOS Vos wicks Baile: .ss..dicen.socctoyeoes Bacon sph Deneehesanceets 21,90) | 15.905 
20. Llandovery and Lilandilo Bk.) D. Jones ,,  ...........0... 32,945 | 22,651 
21. Weymouth Old Bank _........ Eliot ee ee 16,461 | 11,150 
22< Newark Bank’ ....55.c..coeco0seanee: Godfrey and Riddell ........ 28,788 | 19,654 
23. Newmarket Bank ................ Hammond and Co............. 23,098 | 15,254 
QA GuremiGlalgtts by, ) > scesaecnassacers Hardy and Co. on:..5..sn.02: 30,372 |. 19,272 
25. Buckinghamy;,,  ¢ sc. enh eibe e608 1 ccanacssmcasen 29,657 | 18,224 
26. Canterbury, «ij; | csawawes..... Hammond and Co............. 33,671 | 20,418 
27. Brighton Union Bank ....... ial Miloyds i 35 .nascothoas 33,794 | 19,041 
28eCity Bank, Mxeter <o.cic..s-c0% Milford, Snow, and Co....... 21,527 | 11,631 
29. Tiewes Olda Bank.......,.0.%..00: Whitfield and Co. ............ 44,836 | 24,284 
30. Broseley and Bridgnorth Bk.| Pritchard ,,  ......0... 26,717 | 14,182 
al. Reading Bank.......ccsteisiawe Simonds bagasse 37,519 | 19,881 | 
BZ. Bamury a goths t--cer auc ae J.C. and A. Gillett. ........ 43,457 | 22,098 
33. Shrewsbury Old Bank ........ Rocke, Eyton, and Co. ....| 43,191 | 22,123 | 
34, Cambridge Bank.................... Mortlock.and. Co. ......ss.2. 25,744 | 12,784 ) 
35. Bicester and Oxfordshire Bk.| G. and H. Tubb ................ 27,090 | 13,146 
36. Colchester Bank. ................05: Round, Green, and Co.....) 25,082 | 11,885 
37. Exeter Pere Oo: Sanders and.Co; ..2.:..d-100- 37,894 | 17,124 
38. Aylesbury Old Bank ............ AEG NO OWS | 1 a.dacss cence 48,461 | 21,397 
39. Baldock and Biggleswade Bk.| Wells, Hogge, and Oo. ....|. 37,223 | 16,581 
40. Stamford and Rutland Bank | Eaton and Co..................... 31,858 | 12,402 . 
Ad. “Bristol Banle ¢22..3.4..c...80e Wea e ge DENY fiecnscctoccesee 48,277 | 19,062 
42. Saffron Walden and N. Essex} Gibson 4,9 wueee.eeseeseseeeees 47,646 | 18,366 | 
43. Newbury Bank, Berks ........ Matthews and Co. ............ 36,787 | 12,247 
44, Banbury Old Bank................ Cobb and:Sem «.......8.d005 55,153 | 16,751 ‘ 
1,240,863 | 745,400 | 
Above 25,0001. and not above | 
50,0001, 
1. Pease’s Old Bank, Hull........ Pease, Hoare, and Co. ....,; 48,807 | 48,515 
2. Derby Old Se ae Crompton and Co. ............ 27,237 | 26,684 
BS Wiceds WMIOM: 44.6 asl sececouven. Williams, Brown, and Co.| 37,459 | 36,834 
AveNotinglama ST.) toss. a... Sismuthvands Cony 2.,.eaee 31,047 | 30,029 
5; Kendall Bemis. n2sioccce.srerwions Wakelield, jj, - | doc 44,663 | 43,245 
6. W. Riding Bank, Wakefield | Leatham, Tew, and Co.....| 46,158 | 43,345 
7. Leighton Buzzard Bk. Beds | Basset-and Co. 2.2.6.2. 36,829 | 33,011 
8. Bedford Bank’... 5c5.0.0c000. nee TT: Barnard and. Co. <...0 34,218 | 29,795 
9. Cambridge and Cambsh. Bk.| Foster and Foster ............ 49,916 | 42,703 
10.. Oxford Old) Bank’ oucjcctecee. iParsondane OO.,~s.26..tac0cmnes 34,391 | 29,228 
lis Youve Baie se s..oiccctocnn Swann Te eo 46,387 | 39,606 
12. Newark and Sleaford Bank | Handley ,, 0 ou. 51,615 | 42,605 
13, Derby Bank ti... 0 cosa Smith as ee 41,304 | 22,969 
14. Hitchin Bank, Herts ............ Slarvples*® (8 | Gacscccncases 38,764 | 30,620 
15. Dorchester Old Bank............ Wilhameot) * oLGkaeee 48,807 | 35,768 

















. 
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Tasty LXX.—Private Banks of Issue Classified—Contd. 





Authorised | Average 








Local Name of Bank. Name of Firm. cd Ree 
Above 25,0001. and not above ie aaa 
50,000l.— Contd. 
#6. Brecon Old Bank. ................ Wilkins and Oo................. 68,271 | 44,945 
17. Yarmouth and Suffolk Bank| Gurneys 4,00 veces 58,060 | 34,463 
18. Lynn R. and Lincolnsh. ,, a 7 sl) PRS ee 42,817 | 26,477 
19. Wisbech and Tincolnsh. ,, 5 SAY Bare oe eee 59,713 | 35,467 
20. Reading Bank............ ete ee SUG) Cs arate 28 43,271 | 25,018 
RG a Tweedy dl a ea 49,869 | 28,424 
22. Ipswich and Needham Mrkt.| Alexanders and Co. ........ 80,699 | 43,829 
23. Bury and Suffolk Bank ........ Oakes and O0......45...c0c0000003 82,362 | 44,116 
24. Colchester and Essex Bank | Mills 2 Seas Rae 48,704 | 25,664 
25. Essex and Bishop Stortford | Sparrow ,, 0 icc 69,637 | 36,255 
26. Worcester Old Bank ............ BCU WACK G50 © sencecsssstavsosnons 87,448 | 44,441 


27. Huntingdon Town and Cnty.| Veasey j,0 0 ssesscsseeceseee 56,591 | 26,881 


1,360,044 | 960,937 


Above 50,0001. and not above 


75,0000, 
1. Hast Riding Bank. ................ Beckett and.'Co. osc... 53,392 | 62,071 
BerOraven Bank | .,.:.:...scsoseoons PSUPDOCK. «yn apoencsayessncs. 77,154 | 74,006 
BPE OSOM fy Wasik vcs banvsoncvss Claypon, Garfit, and Co. .| 75,069 | 59,851 


205,615 | 185,927 


Above 75,0001. and not above 


100,000, 
=. Darlington. Bank....,....:......-3- J. Backhouse and Co. ....| 86,218 | 84,789 
2. Lincoln Aira ARR aoe ie Smith, Ellison, ,, | 100,842 | 91,074 
3. Norwich and Norfolk Bank | Gurneys and Co. ............ 105,519 | 81,720 
4, East Cornwall Bank ............ Robin ae hee TU2Z,280 | 81,131 





ae 


404,359 | 338,714 





Above 100,0001. 
Memeo ss Baik his. 5.08 cuseccssesonse. Beckett and Co. .........6006 130,757 | 125,937 


ee 


The results of these two tables will be seen at a glance in Table 
LXXT, from which it may be calculated that 86 per cent. in number, 
and 58 per cent. in amount of the English issues are in sums of 
under 50,000/. each; whereas the smallest actual circulation in 
Scotland is 104,000/., and the smallest in Ireland is 476,000. 
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TasLe LXXI.—EHngland and Wales. 


Private. 


[ Mar. 


Banks of Issue, Joint Stock, and 
Actual Curculation of 1874, Classified according to Amount 
for each Bank. 








Joint Stock. 






















































































Classification. Numb Ageregat 
a var | Asgregnts | Aggrget 
Banks. Issue. Average Issue. 
Wiacler 80, Op Ol ter torre, concte pease rconee oe oaaee: “< 555443 43,708 
Above 10,000/. and under 25,0001. ............ 14 289,018 240,910 
yy = FS OD08. - BO,OOOs sctoracanvae 18 738,274. 652,600 
1, - §0,0001. a Gh OOO on sovatnnse 9 612,248 542,747 
7 R;O00%s A TOOSOOO!. chance: 3 322,582 263,782 
sp | OO OOO tiie see cata wacnaec hereon came eee 3 635,428 574,899 
54 2,652,993 2,318,646 
PV ONHEE ciedscedonnecssreaonseater — 49,129 42,938 
Private Banks. 
Classification. Number Aggregate Aggregate 
0) Authorised Average 
Banks. Issue. Circulation. 
Winder FO.GOOl. wat hy oe 34 466,354 | 201,839 
Above 10,000/. and under 25,0001. ........... 44 | 1,240,863 745,400 
| Bi, OOOD: HOsOOG: |. Saes sede: 27° =| _—s« 1,360,044 960,937 
5 50,0001. e FEIOOQU: stasesaen 3 205,615 185,927 
. = FS, e008. x [O0jOO0L. 5.60% ae 4, 404,359 338,714 
igure OOOO OtarmtrraeteenR acne ner ocean aa i 130,789 125,937 
113 3,807,992 2,558,254 
PAN OVAEO: ayers cserccseunatennone “— 33,699 22,639 
Total. 
Classification. Number Ageregat o 
assification er eae Aggregate 
Banks. Issue. Average Issue. 
Waderito, beCt ee ehsls. eee Ae 41 521,799 245,047 
Above 10,0002. and under 25,0000. ............ 58 1,529,881 986,310 
3) BESOSOL. a BOOCOl Nt. 45 2,098,318 1,613,537 
» © Boseool. Fe WESOC Oly ke sattiee xc 12 817,863 728,674 
9 U7SO00!. a TOsOGOOM:. Lavwsnns G 726,941 602,496 
1), - NO@OOCOVs. siete eee heater ct ah eceren ted: 4, 766,185 700,836 
167 6,460,985 4,876,900 
AVCVAZC cirsreessesceeessccereenees a 38,688 29,208 
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As the paid-up capital may be assumed to be a rough and ready 
test of the magnitude of a bank, I have prepared the following 
tables, in which the authorised circulation and the actual average 
circulation for 1874 as worked out by Mr. Palgrave, are brought 
into juxtaposition and comparison with the paid-up capital in the 


case of each bank. 


BLE LXXII.-— English Joint Stock Banks of Issue. Relation of Authorised Issues and 
Actual Circulation to Paid-up Capital, 1874. 





ee 


| Yorxsuire Bxa. Co. 


Name. 


[Banks printed in 
SMALL CAPITALS publish 
Balance Sheets.] 


CARLISLE Crry anp Dist. 
CARLISLE AND CUMBLAND. 
CumBianp. Union Lid..... 
B. or WuHitTenaven, Ltd. 
Whitehaven Joint Stock .... 
Bank of Westmoreland .... 


N. anp S. Wates Bank .... 


Lancaster Banking Co. 


Darlington District Bank... 
SWALEDLE AND WENSLEYD 


Knaresborough and Claro.. 


Pere eeee 


York City and County 
York Union 
Hull Banking Company .... 
BRADFORD COMMERCIAL... 
PADFORD Bra. Co. ....... 
Halifax Joint Stock Bank.. 
Hatirax Com., Limited.. 
Halifax and Hudders. Un. 
Huddersfield Bkg. Co......... 
West Riding Union Bank 
Wakefield & Barnsley Un. 
Barnsley Banking Co. 

SHEFFIELD AND Roruurs. 
SHEFFIELD BANKING. Co. 
HEFFIELD AND HALLAMSH. 


CO ie i rs 


[Cols. 2 and 3 are compiled from Mr. Palgrave’s Tables. | 


1 2 3 4 5 6 7 

Ratio Ratio Ratio 

: SEED fe ye Paid sine eet sees 

ponies Issue |toAutho-| * a Issue | Circulation 

Issue. : rised | Offices.| Capital. | to Paid-up | toPaid-up 

ee Issue. Capital. Capital. 

£& £& Per‘cnt. | No. £ Per cnt. | Per cnt. 
19,972 | 195857 99 6 80,162 25 25 
25,610 | 24,826 97 6 75,000 34 23 
355395 | 33,967 96 18 | 225,000 16 15 
32,681 | 30,136 92 4, 98,530 33 2 
31,916 | 28,546 89 6 | 45,000 fp 63 
12,225 | 10,611 87 2 25,680 47 41 
63,951 | 59,698 93 37 | 420,000 15 14 
64,311 | 59,3842 92 14 | 275,000 23 am 
26,134 | 25,592 97 8 68,000 38 38 
54,372 | 51,080 94. 4, 63,000 re i) 
not no no 

28,059 | 26,680 95 6 { stated | known | known 
122,532 | 119,113 97 22 | 250,000 49 48 
94,695 | 90,911 96 15 | 125,000 76 93 
71,240 | 69,965 98 10 | 132,000 54: 53 
29,333 | 28,897 98 4 90,990 32 32 
20,084 | 19,786 98 1. _.|-1193,800 10 IO 
49,292 | 48,586 98 1 | 408,000 12 12 
58534.) 17,391 94 3 | 150,000 12 12 

13,733 | 12,440 go Z | 120,000 11 Lone 

44,137 | 37,243 84 2 | 250,000 18 15 
37354 | 35,051 95 4 | 382,500 10 9 
34,029 | 33,465 98 3 | 200,000 17 iy) 
14,604 | 18,906 95 3 | 100,000 15 14 
9,563 8,968 94. 2 40,575 23 22 
52,496 | 51,3805 98 5 | 160,704 33 32 
35,843 | 35,530 99 4 | 293,160 12 12 
23,524 | 22,748 97 lL | 183,200 13 12 
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Taste LX X11.—English Joint Stock Banks of Issuwe— Contd. 








Name. 
Num- (Banks printed in 
ber. SMALL CAPITALS publish 
Balance Sheets. j 
28 | Chesterfield and N. Derby 


29 | Derby and Derbyshire........ 
30 | Burton and UTTOXETER 
31 | Nottingham and Notts........ 
32 | Moore and Robinson’s, Ltd. 
33 | Lincoln and Lindsey ........ 
34 | SramForD, SPALDING, Xe. 
35 | Pares’s Leicestershire ........ 
36 | LeicesTERSHIRE Bra. Co. 
87...\ Cowentry Unit. ....ciessesasn 
38 | Coventry and Warwicksh. 
39 | Leamington Priors and | 

Warwickshire Bank .... f 
40 | Northamptonshire Bk. Co. 
41 | Northamptonshire Un. Bk. 
42 | County oF STAFFORD 


WoOLVERHAMPTON AND 
STAFFORDSHIRE \ 

STOURBRIDGE AND KIp- 
DERMINSTER BANK oe 


eee rereeres 


45 | Whitchurch and Ellesmere 
46 | Ludlow and Tenbury Bank 
47 WoRCESTER CITY AND 
County Bank, Linted 
48 | W.oF Ena. and 8. WALES 
49 | Helston Banking Company 
50 | Stuckey’s Banking Co......... 
51 | County of Gloucester Bank 
52 | Gloucestersh. Banking Co. 
53 | North Wilts Banking Co.... 
54 | Writs anp DoRsET............ 


Authorised 
Issue. 


10,421 
20,093 
60,701 
295477 
35,813 
51,620 
55,721 


595300 
86,060 


16,251 
28,734 
13,875 
26,401 
84,356 


95418 
355378 


56,830 


7475 
FO215 
6,848 
83535 
1,503 
356,976 


144,352 
155,920 


635939 





2 3 4 
Ratio 

Average of Numbei 
tome |, Agt | 

in 1874. rised Offices. 

Issue. 

£ Per cnt. | No. 
9,868 94 iL 
19,351 96 3 
46,257 76 3 
25,603 87 8 
30,587 85 i 
49,778 96 12 
49,897 89 19 
54,043 gl 6 
65,786 a, 11 
15,034: 92 2 
16,581 yk 1 
11,417 82 A 
18,629 ps a 
58,172 40 4 
9,047 96 1 
18,533 52 1 
48,303 85 14. 

4,371 58 2 { 
8,769 86 1 
dot 17 14 
81,256 97 43 
1,494. 99 2 
311,641 87 34 
91,615 63 12 
144,145 92 27 
37,982 59 16 
73,356 96 50 
84 489 














6 
Ratio 
fe 


7 
Ratio 


) of 
Paid-up |Authorised| Actual 


Capital. 


ne 


£ 


3 5,000 
62,500 
130,000 
2,023,500 
127,000 
87,500 
2,00,000 
310,000 
275,000 
56,000 
105,000 


32,000 


478,000 
I 32,500 


60,000 


100,000 


100,000 
not 
stated 
” 
250,000 
750,000 
not 
stated 
301,900 
181,000 
450,000 


85,000 


250,000 





8,816,901 





Issue 


Circulatio 


to Paid-up | to Paid-u 


Capital. 





Per cnt. 
30 
32 
47 
14 
28 
59 
28 
19 
31 
29 
27 


43 


34: 
63 


16 
35 


56 


not 
known 


11 
not 
known 
118 

80 
34 








Capital. 
Per cnt. 
28 
31 

36 

12 
24 
By 
25 
17 
ye 
27 
16 
36 


24 
Ae 


15 
18 


48 
not 
known 


not | 
knowl 
103 
51 
3% | 





1876.] 


x 


Banking in the United Kingdom. 


165 


"ABLE LX XITI.—Scotch Joint Stock Banks. Relation of Authorised Credit Issues and 
Actual Circulation to Paid-up Capital, 1874. 


[Cols. 2 and 8 are compiled from Mr. Palgrave’s Tables. | 


| mf 


f Esta- 

n- Name. blish- 
a ment. 
._ | Bank of Scotland ....| 1695 
: | Royal B. of Scot. ....) 1727 
} | British Linen Co..... "46 
1 | Commercial B. of 8.} 1810 
: National B. of 8. ..... °25 
Aberdeen Tn. and C.| 1825 
mnion B. of 8. ....... "30 
North of Scotland...) ’36 
Clydesdale ...........4.... 38 
Caledonian................ r 238 
City of Glasgow "39 


















f Esta- 
: Name. blish- 

ment. 
| Bank of Ireland 1783 
| Northern Bkg. Co. | 1825 
|| Provincial B. of I.) °25 
| Belfast Bkg. Co. A 27 
Wational Bank ......... °35 
| Ulster Bkg. Co. "36 








6,354,4.9416,769,000 


1 2 
Authorised aoe 
Cea} af 
tion 
Issue. 
in 1874. 
£ £ 
343,418 | 667,000 
216,451 | 719,000 
438,024} 530,000 
374,880 | 774,000 
297,024} 587,000 
70,1 33 | 199,000 
4.545346 | 789,000 | 
154,319} 322,000 
274,321 | 536,000 
53,434 | 104,000 
72,921 | 673,000 


2,749,271/5,900,000 


ILE LX XIV.—Jrish Joint Stock Banks of Issue. 
and Actual Oireulation to Paid-up Capital, 1874. 


Average 
Authorised ne 


Credit 
Issue, 


ircula- 
tion 
in 1874. 


£ £ 
3,738,4.2,8|2,879,000 
243,440} 477,000 
927,667| 885,000 
281,611] 476,000 
852,269)|1,366,000 
311,079] 686,000 






































3 4 5 6 a 
Ratio 
Proportion Ratio per 
of Circula- | Num- ; Cent. of ate a 
tion of 2 Paid-up | authorised} © 
ber of ? Issue of 
1874 to Capital. Issue 1874 
Authorised |Offices. to Paid-Up | 45 Paid-u 
Issue. Capital. Capital. P 
£ 
194 77 |1,000,000] 34 67 
332) 107 |2,000,000] 11 36 
121 68 |1,000,000 4A, 53 
204 101 |1,000,000 37 aa 
198 92 |1,000,000 30 59 
28 AL | 252,000) 28 79 
174 117 |1,000,000 45 79 
209 47 | 320,000] 48 IO1 
195 80 |1,000,000] 27 54 
195 22 | 150,000] 36 69 
925 123 11,000,000 a 64 
204 875 19,722,000 28 61 


Proportion 
of Circula- 
tion of 
1874 to 
Authorised | Offices. 
Issue. 


Num- 
ber of 











rl 50 
197 44 
95 | 44 

169 36 
160 106 
2a 44, 
Pier 324 





5,609,230 


[Cols. 2 and 3 are compiled from Mr. Palgrave’s Tables. | 


Paid-up 
Capital, 


£ 
2,769,230 


300,000 
540,000 
2,50,000 
1,500,000 


250,000 





6 


ee per 
Cent. of 
Authorised 
Issue 
to Paid-up 
Capital. 


135 








Relation of Authorised Credit Issues 

















d 


Ratio 
per Cent. 
of Actual 
Issue of 

1874 
to Paid-up 
Capital. 





104. 
| 159 
| 164 
190 





gl 
| 274 


_———— 





211 
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From these tables are drawn the following results :— 
nee 















































' 





Ratio per Cent. bat 
Ratio Ratio per Cent. e E Average 
per Cent. . of Actual Average Issue Average pee Actual 
of Actual | of Authorised Issue to Authorised Circulation 
Nation- : of 1874 to Average |~ o¢ 1974 
mer eRe Paid-up Capital. Paid-up Capital Circulation | Circulation 
ality. Issue ald-up Vapital. of 1874 per Office 
of 1874 to ————} -—- per Bank Banik of 
< Re en Banks of 
murhonizee F | of Issue of Issue 
Issue. Lowest. | Highest.)Average.} Lowest. | Highest.| Average. : g Issue. 
Per cnt. | Per cent.| Per ent.| Per cnt.j Per cnt.| Per cnt.) Per ent. £ £ Be 
English 87 3 1118 30* o4 | 108 26% 49,129 42,938| 4,742 
Seotch..| 214 | 48 28 36 101 61 249,934} 536,304| 6,748 
Irish .....|. 107 BO Wa ern gt 274 | rat {1,059,082 | 1,128,167 | 20,896 














* For so of the 54 banks. 


The above figures show how greatly in Scotland, and still more 


in Ireland, the proportion of actual circulation to paid-up capital 
exceeds the like proportion in England. It will be seen that in 
Ireland, with one exception, the actual circulation of every bank is 
in excess of its paid-up capital. 

Taking the average actual circulation of banks in Ireland at 
100, the average circulation in Scotland is 48, and in England 4 
per bank. 


Taste LXXV.—English Joint Stock Banks of Issue, Classified according 
to Amount of Paid-up Capital. 


ee 









































Number Total aa eerteaa Agua 

= A Average 
Capital. of Paid-up Issue, Cireul ation. 

Banks.| Capital. 1874. 

pri Payee ee 

INGO HStR OG caer a nena tau eeciun cikeueen tea: A, = 47,252 41,314 
HW, KADOVO. BO;OOO x sear scobnon tiene oncaess 5 178,285 | 78,000 69,410 
Above £0,000l. and not above tco,o0ol.| 15 | 1,204,682 482,636 | 410,751 
i BEOO;0008. Ss 200,0001.| 14 | 2,139,904) 738,012 | 611,120 
49. 200, 0000. 5 300,0001. 9 | 2,241,660) 500,765 | 451,131 
4»: 3.00,0001. A 500,0001. 6 | 2,242,400| 722,793 | 653,664 
We ROCTOOOL. Sneeeeehuae hemp ete ceraenc ane. 1 750,000, 83,5385 31,256 
fon: | See hc eer cee 54 8,816,901 |2,652,993 |2,318,646 


ee EEE 


A bank with a paid-up capital of only 100,000. must be regarded 
as quite a small joint stock bank, yet we find that 443 per cent. in 


number and 224 per cent. in amount of the joint stock issues m ~ 


England emanate from banks whose paid-up capital does not exceed 
100,0001. 


Possible Legislation. 


Such being the conditions under which the non-legal-tender 
circulation is conducted, and such its present position in the three 


ae | 


. 


ra 
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kingdoms, it may now be considered what policy it would be 
practicable and at the same time judicious to adopt with regard 
to it. - 

The various lines of policy advocated seem to be as follows :-— 

1. To abolish all non-legal-tender issues and to confing the 
note circulation to the State or the Bank of England, or to the Bank 
of England for England, and similar State banks for Scotland and 
Treland. 

2. To reform the present system. 

3. To reform and extend the present system. 


Abolition of Non-Legal-Tender Issues. 


This course would realise the ideas of Sir Robert Peel, who 
in introducing the Act which bears his name, avowed his intention 
of paving the way for the gradual absorption of all private issues. 
Sir Robert Peel had a prejudice, natural perhaps, but certainly 
mistaken, against private issues. He attributed to them a power 
for evil which they do not possess. He stated that being over- 
issued they became depreciated and produced speculation, inflation 
of prices, and consequently crisis. In fact he erroneously ascribed 
to a convertible note circulation the vices of an inconvertible note 
circulation, and to an over-issue of notes the calamities which 
really arose from the reckless advances and consequent losses 
made by bankers. In support of his arguments he gave the 
following table :— 


Taste LX XVI.—Bankrupteies of Private Bankers in the Years 1839-48. 





1839 1840 1841 1842 1843 Total. 








Number of Bank- i 9 Py 26 3 11 82 
UP UCLES s,s enrseesaces rns 

Of which were Banks 6G o 
SUC ssa. nesecncwotans i } a : | m | 4 4 


It would thus appear that out of eighty-two bankers who failed 
in the years 1839-43, only twenty-nine or 35 per cent. were issuing 
bankers. It seems certainly a stretch of imagination to ascribe 
these banking disasters to over-issues of notes when so prepon- 

_derating a proportion of their number were failures of bankers who 
did not issue notes. 

From a statement in the ‘Bankers’ Magazine” of 1847, 
page 364, it would, however, seem that Sir Robert Peel’s figures 
included a large number of fiats issued against joint stock bank 
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proprietors, who were then styled bankers. The statement is as 
follows :— 
Bankruptcies of Bankers, 1839-43. 


Private: banks Of isste. csc..s.soconicnnctirrsataensap arses aeeomeen ee 27 
is HOWAISSIIOS Aten as wets insta eames aes 8 

Banks bankrupt. ..........:sceessoneeerseees oF 

Duplicates of private bank flats... 2 
Fiats issued against joint stock bank shareholders........ 34 
71 


In fairness, it must be admitted that Sir Robert Peel’s views 
have this plea for their partial justification, that at the period over 
which his experience extended, the desire to get their notes into 
circulation may have acted as a temptation to some bankers to 
make imprudent advances; but it is necessary to observe that there 
has been a remarkable alteration in the relative use of the various 
instruments of the banking trade since those days. The advances 
made by a bank of issue to its customers may and do increase 
largely without its note circulation being augmented by 5/. In 
fact the part played by notes in the settlement of transactions is 
much more insignificant than 1t was five-and-thirty years ago. An 
overwhelming majority of the transactions of a bank are now made 
by cheque and by advice, without the intervention of coin or 
notes. Mr. Palgrave in his evidence before the Committee on Banks 
of Issue, submitted the following statement from a bank in Man- 
chester: ‘In 1859 the cash payments, coin, and notes were about 
“53 per cent. of the total turn over of the bank; in 1864 they 
‘“ were about 42 per cent. of the total turn over; in 1872 they were 
“almost 32 per cent. In 1864 the coin was about 8 to Io per cent., 
‘““and the notes g2 to go per cent. of the total payments in cash; 
“in 1872 the coin was about 15 per cent. and the notes 85 per cent. 
‘of the total payments in cash.” Mr. Palgrave added, “The 
‘ progressive decline in the use of notes thus indicated is remark- 
“able.” The fact is that the development of the system of cheques, 
and the admirable machinery of the clearing-house, have relegated 
the note circulation now more than ever to the position of being 
merely the small change of commerce. Even in Scotland and 
Ireland, where issues are practically unlimited, the note circulation 
bears the insignificant ratios of 61 and 1 5 per cent. respectively to 
the total resources wielded by the banks. Therefore, to speak now 
of our convertible note issues exercising any influence whatever on 
prices is a glaring absurdity. High prices are sometimes a cause, 
but never an effect of an increased circulation of convertible notes. 

Again, so long as notes are paid in gold on demand they cannot 
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be either over-issued or depreciated. The public take and keep 
out only such notes as they require for their minor payments 
and uo more; and a note for which five sovereigns can be had 
in the next market town can never be said to be depreciated. 
Banking is now in abler and stronger hands than it was five- 
and-thirty years ago, and thus the probability of abuse of country 
issues 1s much diminished, even if its possibility could be admitted 
— still to exist. 
It is, however, argued that note issue is in reality a function of 
the State as much as coinage, and should not be delegated to a 
multiplicity of private hands. This, however, is both theoretically 
and practically incorrect. Legal tender issue is certainly the proper 
function of the State, and if delegated should be delegated to only 
one State bank, or at most to one for each division of the United 
Kingdom, but it is not so with non-legal-tender issues. These area 
form of credit which theoretically every one has a right to use; 
and practically that right should neither be restricted nor withdrawn, 
unless it be clearly proved that restriction or withdrawal is neces- 
sary in the interests of the community at large. The question is 
thus narrowed into one of expediency. Hxperience has demon- 
strated the expediency if not the necessity of restriction; but the 
expediency of withdrawal has not been, and as I shall venture to 
‘ contend, cannot be proved. 
Before considering what advantage would be derived from con- 
fining the note issues to a State bank, it should be observed that the 
security and convertibility of the Bank of England note are abso- 
lutely assured, for the State having decreed it to be legal tender is 
bound to provide for its payment if the State bank should fail to 
do so; and the Act of 1844 ensures convertibility, except in the 
unlikely event of the public ceasing to hold so much as 1 §,000,0001. 
of the bank’s notes. No one can doubt the advantage of having 
an absolutely secure and convertible legal-tender note Issue, and 
although Scotland and Ireland seem to get on well enough without 
any legal-tender note, yet if we had to choose in England between 
a system of one issue only, and that a legal-tender issue, and a 
system of plurality of issues, none of which were legal tender, our 
suffrages would, I think, be pretty unanimous in favour of legal 
tender and a single issue. But no such alternative 1s before us. 
No one proposes to abolish the legal tender issue of the State or 
the State bank. The alternative we have to consider is between a 
single issue which shall be legal tender, and a single legal tender 
issue supplemented by a plurality of non-legal-tender issues. 

- What, then, would be gained by the suppression of all non- 
legal-tender notes? This much certainly that there would no 
longer be in circulation in the country any note about the security 
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and ultimate convertibility of which there could for one moment be 


any doubt whatever. That is an important advantage; but it is 


the sole advantage, and it may be too dearly purchased. 

It may be imagined that the State would derive some consider- 
able profit from the transference of the country issues to the Bank 
of England, and it may be well to estimate what this would amount 
to. The average circulation of the Bank of England for the year 
1874 was 26,264,000/., and the profit thereon paid to Her Majesty’s 
exchequer, exclusive of 60,000/. composition for stamp duty, was 
138,578/., or a fraction over one-half per cent. per annum on the 
amount of circulation. But the Act provides, sec. 9, that the public 
are to have the net profits of any increase of authorised issue on 
securities allowed in respect of lapsed country issues. If the English 
country issues were suppressed, and the Bank were allowed under 
the Act to increase its issues on securities by two-thirds of the 
authorised issue of the country banks, the profit to the State might 
be calculated thus :— 





£ 
Amount of authorised country issue suppressed............. 6,461,000 
Two-thirds thereof added to Bank of England autho- 

FISEA ISSUE OM GOCULILIES~ Me, cyia, cocttons ans, ceute accance-e teres ae 
Interest on 4,300,000/, securities at 3 per cent................ 129,000 
Less Cost to Bank of notes and management at 

EBS: PAD PET COMUNE fey srt cisutt gander eee tee ene sik ci 

101,900 
£ 
Less loss to State of Stamp Duty on 17.500 
5,000,000. at 78. percent. 3... e-c.00. tee ; 
And loss of part of Licence Duty of 30. 15,000 
POP OMICO 4s RAN cess iosene ts scsrt uuee keene eee aee aie 
32,500 
Net. Proitite Slater .o.5 vastses acer 69 4.00 


or barely 12 per cent. on the amount of circulation suppressed, even 
on the unlikely supposition that the Bank did not stipulate for a 
more favourable arrangement. 

It will not surely be seriously argued that a paltry profit to 
the State of 69,0o00/. per annum would warrant the suppression of 
the country issues, unless that step were called for on well- 
established grounds of public policy. Moreover, justice forbids 
that the country issues should be deprived of their circulation 
without compensation. 

The direct profit derived by the English country banks from 
their issues may fairly be set down at 3 per cent. upon the amount 
in circulation. The average Hnglish country circulation of 1874 
was 4,980,000/. The profit thereon at 3 per cent. would be 149,400/, 
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but this sum by no means adequately represents the annual value 
of the circulation to the banks. The notes are not only a conve- 
nient and economical banking instrument, but they act as so many 
advertisements of the issuing bank; they feed deposits ; and what 
is of still greater importance to the banks and the nation, when the 
authorised issue is not fully used they enable the bank to extend 
its branches to places where it would not otherwise pay to open a 
banking office. Therefore the actual value of their circulation to 
the English country issuers must be set down at very much more 
than 150,000l. 

The following extract from Mr. Seebohm’s thoughtful evidence 
before the Committee of 1875 will sufficiently illustrate this point. 
Question : ‘* Will you explain the nature and value of local issues to 
“local issuing bankers?” Answer: ‘The value to the country 
‘issuing banker of the issue is not at all, as is often supposed, its 
“being a monopoly ; the country issuing bankers value their issue 
“far more than they would value a similar amount of deposits, 
“because by the abolition of the issue they would lose not only the 
‘* interest realised on the amount in actual circulation, after deducting 
“stamp duty, licences, and expenses, and also the interest saved on 
“the amount of unissued notes kept behind the counter ready for 
‘issue, instead of coin or Bank of England notes; but they would 
“also (and this is really the chief disadvantage) lose that power of 
‘accommodating their customers and others in small transactions 
‘‘ which, especially in the rural districts, is intimately interwoven 
‘“‘ with their business, and conducive to its success. If it had merely 
‘“ been a monopoly of a certain amount, then probably it would be 
“simply a question of compensation in case of its withdrawal, but 
“seeing that it does enter into their mode of doing business, and 
“ that it is so interwoven with it that it enables them to give facilities 
“to their customers which they could not otherwise give, the feeling 
‘of the country bankers is, that if any change were made, at all 
“ events all these points ought to be thoroughly taken into account, 
‘and that no substitute for local issues would really be satisfactory 
‘“ either to them or their customers, unless it afforded the same kind 

_“ of facilities as were now afforded by their local notes, and not only 
‘as regards the larger transactions of trade, and the larger centres 
“of trade, but especially as regards the small transactions of busi- 
“ness in the agricultural and rural districts.” . 

It is thus abundantly evident that any adequate pecuniary 

, compensation to the issuers for the suppression of their circulation 
must entail a considerable permanent loss to the State. . 

It has, however, been hinted that to prevent injustice and to 
avoid pecuniary compensation, Parliament might fix a future date 
at which the right of private issue should cease and determine. If 


~ 
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the privilege of private issue be worth ten, fifteen, or twenty years’ 
purchase, Parliament might decree its prospective abolition at the 
close of such of these periods as might be determined upon. Just so. 
If land be worth thirty years’ purchase, Parliament might decree that 
at the end of that time all the land in the United Kingdom should 
become the property of the State. But this would be confiscation. 
Yes, and the abolition of the private issues ten, fifteen, or twenty 
years hence without adequate compensation would likewise be con- 
fiscation. That Government would be bold indeed which should 
make any such proposal to Parliament. 

What harm have the English country issues done, what harm are 
they likely to do that they should be suppressed ? In thirty-one years 
only 12 per cent. of their number, and barely 7 per cent. of their 
amount as fixed in 1844, have lapsed by failure, whilst 60 per cent. 
of their number, and 75 per cent. of their amount as fixed in 
1844, still remain to attest their stability and acceptability in spite 
of all the legislative provisions then designed to promote their 
forfeiture. Such remarkable stability and acceptability would 
surely seem to indicate that they are an institution worthy of 
retention. The utmost harm that can happen from their 
retention is that now and then a bank may fail, and the note 
holders may suffer loss. The note holder is generally an involuntary 
creditor, and as such seems quite entitled to some legislative pro- 
tection; but this could readily be obtained for him without a 
measure so Sweeping and unjust as the abolition of a system 
which can be shown to possess practical merits far ont Ce hiae 
this its only real defect. 

These merits are :— 

. Ready convertibility. 

. Freedom from forgery. 

. Cheapening banking to the public. 

. Hixtending the benefits of banking over the country. 

. Relieving the Bank of Hngland reserve of a periodical strain. 
. Ready convertibilityi—Bank of England notes are payable 
only at the head office in London and at the place of issue from 
which they are dated. ‘Thus although it circulates and is legal 
tender all over England and Wales, a Bank of England note issued 
at one branch of the bank is not only not payable, but is actually 
and systematically refused payment in gold at any other branch of 
the bank. It thus lacks the prime requisite of ready convertibility 
within the area of its circulation ; and this defect cannot possibly 
be rectified except by the combination of two impracticable con- 
ditions: Ist. That the number of the country offices of the Bank, 
now only nine, be very largely increased ; and, 2nd. That the notes — 
issued at one office be payable in gold at every other office. The 
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non-legal-tender issues on the other hand do not circulate beyond 
the area occupied by the issuing bank’s branches, and at these 
branches, though they may not be by law payable, they are never 
refused payment in gold. It must at the same time be admitted 
that change can be obtained at a railway station, a hotel, or a 
shop, for a Bank of England note more readily than for a local 
note which has strayed beyond the area of its circulation. 

2. Freedom from forgery.—Mr. Seebohm made the following 
statements on this point to the Committee of 1875. ‘The freedom 
“of the local note from the risk of forgery is readily explained by 
“the fact that its genuineness can at once be determined by pre- 
“ senting it at the issuing bank,” or, it may be added, at one of its 
branches. “The forged notes would have to be circulated in the 
“very district where they would be most easily detected. Many 
‘days could hardly pass before a forged note would find its way to 
“ the local bank, and the public would be made aware that a forgery 
‘““had been committed; but with a single issue that does not apply, 
because the forged note would probably be circulated in an outlying 
** part most distant from the office where the forgery would be readily 
‘detected. That is well known by the public, and the constant 
‘“ practice of the public in the agricultural districts is that, whilst 
“they will take a local note without much scrutiny, and without 
“ taking its number, they will always take the number of a Bank of 
“ England note, and frequently write the name of the last holder 
“upon the back of it.” } 

3. Cheapening banking to the public—The possession of the 
power of issue enables a banker to do business on cheaper terms for 
the public. He can cash in his own notes free of commission 
cheques upon other towns, whilst on these a non-issuing banker must 
make a charge for collection. Sums paid to credit with a banker 
in his own notes are cash to him and to his customer the moment 
they are received. Sums similarly paid in Bank of Hngland notes 
are not equivalent to cash if the till be already full. The banker 
must forward them to London or elsewhere before they can be 
cashed. Directly or indirectly the customer has to pay for the 
delay, the expense and the risk thus involved, whereas he would 
have nothing at all to payin these respects if local notes were used. 
There is great economy of capital in local issues. They enable a 
bank to hold a considerable proportion of its till money im its own 
notes, instead of at a loss of interest in legal tender notes, and the 
customers of the bank reap the benefit in more moderate charges. 
The boasted cheapness of Scotch banking to the public is due in a 
very great measure to the Scotch system of issues. 

Whilst then it might be possible at some cost to the taxpayer 
to compensate the English issuing bankers for the loss of their 
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circulation, it would be quite impossible to compensate the public 
for the loss of the facilities which they derive from that circulation. 
In connection with this point I may cite the valuable testimony 
given before the Committee on Banks of Issue, by Mr. W. Bagehot, 
of Stuckey’s Banking Company, the largest bank of issue in 

England. ‘The chairman put to him the following question :—‘“ If 
“JT understand you rightly, you make advances or you give 
‘‘ facilities upon easier terms to very small people than you would 
‘do if you had not the right of issue, and if you had not that right 
‘“of issue it would be a losing concern to you to give those 
‘facilities. If you had received ten times the value of your issue, 
‘“‘ once for all, I presume that you would still after a time desire to 
‘“‘ conduct your business in what would be the most profitable way 
‘“‘ to you, and that it would be impossible for Parliament to say you 
‘* ought to have done this or that with regard to this or that par- 
“ticular cow-keeper or withy-binder?” Mr. Bagehot’s reply was, 
‘* Of course it would be difficult, and, therefore, I think it is for 
‘ the consideration of Parliament whether by abolishing the country 
‘‘ issues it would be advisable to injure the public in this way.” 

4. The power of private issue promotes the extension of the benefits 
of banking over the country.—It enables a bank to plant branches in 
places where, if the till money had all to be held at a loss of interest, 
branches would not pay. How important a part the extension of 
banking over the length and breadth of the country plays in the 
development, economisation, and utilisation of the national resources, 
requires no demonstration. The great development of the branch 
system in Scotland would have been impossible but for the power 
of issue. Mr. Seebohm stated in evidence before the Committee on 
Banks of Issue, that “the large bank in Somersetshire (Stuckey’s 
‘* Bank) would have to withdraw a considerable numberof branches 
‘if they had not their issue.” 

5. The periodic expansions to which the English non-legal-tender 
note circulation is subject, take place without affecting the reserve of 
the Bank of England, and consequently without disturbing the rate 
of interest. Mr. Palgrave’s tables show that on the average of the 
last ten years the Hnglish provincial circulation has expanded in 
obedience to the requirements of the public between August and 
October to the extent of 547,400/. per annum. 

This normal expansion subsides only gradually, and if it had to 
be provided for from the reserve of the Bank of England, in addi- 
tion to the November expansions of the Scotch and Irish circula- 
tions, the disturbance to the reserve of the Bank and to the rate of 
interest would necessarily be intensified at the very time when 
experience has shown the reserve is most liable to reduction and the 
London money market most keenly sensitive. 
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It can scarcely be seriously proposed to abolish the non-legal- 
tender circulation of Scotland. The banking system of that 
country has grown up with the aid of note issues. It would be 
utterly disorganised if these were withdrawn. The banks would 
suffer by the enforced suppression of a very large number of their 
smaller branches. The public would suffer by the withdrawal of 
many of their accustomed facilities, and by the increase of banking 
charges which must needs follow on the loss of the profit now 
derived by the banks from their circulation. The country is wedded 
to its system of note circulation, and would not listen for one 
moment to any proposal for its abolition. 

Finally, the cost to the State for compensation would be very 
great. The direct value of their circulation to the Scotch banks 
may be estimated by calculating what the banks would lose if 
deprived of their issues. 

















£ 
1. They would lose the profit on their notes in the hands - 
SE JOt thespwic, AMIOUIIEING 10 ...-6..:.0ugiter.. year cssneveniesnocnvute, DIP OCI2e 
2. They would require to hold in legai tender 
as till money and reserves, say 6 per cent. of 5 190.000 
their liabilities, which, deducting circulation, J Ge 
EC 1S ON CO, OO Uo See ees raat ss Revesssveevaosenteseaness 
They at present hold gold and silver... 4,100,000 
Additional legal tender to be held at a loss of interest........ 1,090,000 
6,990,000 
Hoss Ga that, Staite POP COME. o....ccecoascnsnsdnodonsuroessenentinenon dienes 279,600 
Less present cost of circulation, at 14 per Cent.......erreereens 72,750 
_ Estimated net direct annual value of Scotch awe, mon 8ee 
BO DONIC OC me Mee ccs eaves ons sedankonisewssisad nea bionseaevadewannagionch ep 52 


or exactly 34 per cent. on the amount of notes in circulation. 
The case of the Irish circulation is, I take it, pretty much the 
same as that of the Scotch, save that, though larger in amount, it 
is not quite so valuable to the issuers, in consequence of the 
larger proportion of coin held. But for their note circulation the 
Scotch banks would require to hold about a million more coin 
than they now do. The case seems to be reversed in Ireland. But 
for their note circulation, the Irish banks of issue would probably 
require to hold some 700,000/. less coin than they now do. The 
calculation stands as under :— 
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£ 
Coin held by. irish banks of 189ue) 2.0010. :.cousiswssssnean Mgeeroet cine -- 2,800,000 
Without issues their liabilities would be reduced to 
35,700,0001., and if they held legal tender reserves and | _ ewes 
“3 d 


till money to extent of 6 per cent. of that amount, they 
WOUILE HOME... ccascasncebelesteatae nc teerecne thease tren emcee eee eee 


Coin calculated as now held specially in respect of circulation 658,000 





The. Irish: ciméulation aioe) GO, . ogo eck kee cneee ooasessauncernecateece: 6,800,000 
Deduct coin reckoned as held specially against it ......0..0......... 658,000 

6,222,000 
A per cent. Om: this SmIOUNb, Vier sper a cate gegen terre 248,880 
‘Deduct present cost of circulation, at say 19... 85,000 


Estimated net direct value per annum of their circulation 62.88 
to the Drish banks Of- ISCUle 4 wacoaudt ceasanemaosprescte rare eorestacs ee 


or 22 per cent. upon the average amount of notes in circulation. 

Why the English non-legal-tender circulation should be sup- 
pressed if the Scotch and Irish issues are to be allowed to remain, 
it is very difficult to comprehend. 

If the whole of the non-legal tender issues of England, Scotland, 
and Ireland, amounting to 17,700,000/., were suppressed, the profit 
to the State would be at best, at 12 per cent., 243,000/. per annum, 
which would be totally inadequate to compensate the issuing banks 
for a loss of direct annual profit amounting to, for 





£ 
Plug oath 2 Drasdosveonteomacun tes ceesentaviocn sess 150,000 
Semularaiais ake e eee ecco eee tancetnaee ont 206,000 
Préland icivnwe eat eee eeee 164,000 
POtals.. ieee bent kere 520,000 





besides the loss of great indirect advantages, the money value of 
which cannot be appraised. 


Retention and Proposed Reform of Non-Legal-Tender Issues. 


The great practical advantages of the English non-legal-tender 
issues have been shown. It has also been proved that the important 
functions which they so well perform cannot by any possibility be 
fulfilled by the notes of a State bank. 

The conclusion cannot then be resisted that the sound policy is 
to retain the English as well as the Scotch and Irish country issues. 
It is true that they all possess one defect. The security of the note 
depends solely on the solvency of the issuer. Banks may fail; 
banks do fail; and when they fail, their note holders may lose 
money; but this solitary defect admits of easy remedy. 
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Three courses suggest themselves :— 

Ist. To make the note a first charge on the issuer’s estate in the 
event of failure. 

2nd. To require Government securities to be lodged with the 
State to cover the amount of the maximum issue. 

3rd. To combine the first two courses, 7.e., to make the note a 
first charge on the estate of the issuer, and to require security for 
the whole or part of the authorised maximum of circulation, 

1. To make the notes a first charge on the isswer’s estate in the 
event of faclure. It has been objected to this suggestion, that in 
the event of a bank getting into difficulties depositors would run 
upon it in order to put themselves in the position of note holders. 
But it cannot be supposed that depositors who, under the present 
position of the issues, would not run upon the bank for legal 
tender, would, if the notes ranked preferentially to other liabilities, 
run upon the bank for payment in its notes. If a depositor 
doubted the solvency of the bank which held his money, he would 
demand payment of his deposit in legal tender, or if he took the 
bank’s notes, it would be for the purpose not of holding them, but 
of paying them immediately to his credit with another banker, who 
would in due course present them for payment to the issuer. 

To make the notes a first charge on the estate in the event of 
insolvency, would probably, in almost every case, protect note- 
holders from loss by the failure of the issuer, especially if every 
bank issuing notes were compelled to publish an audited and cer- 
tified balance sheet at least once a-year, and to make for publication 
in the “‘ Gazette” and in a local paper a return of the monthly 
average of the weekly amount of the coin and Bank of England 
notes in its tills and reserves. 

2. To require each issuer to lodge with the State Linglish Government 
securities to cover the amount of lis maximum issue. If it be objected 
that this might secure the ultimate payment of the note, but would 
afford no guarantee of its immediate convertibility, 1 may be 
replied that the State is by no means called upon to see to the 
immediate convertibility of a non-legal-tender note, though it may 
be politic to organise measures for the protection of the holder from 
loss; but in any case notes secured by the deposit of consols with 
the State would be practically convertible so far as the public 
were concerned, for as the discredit of the Government-Security 
note of one issuer might affect the notes of other issuers in the same 
district, it would be the policy of these issuers to give credit for 
the notes of the failed bank—knowing their ultimate sufliclency— 
rather than allow the system of note issues In which they were 
themselves interested to suffer discredit. This is precisely the 
course which the Scotch banks, after a couple of days’ hesitation, 
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adopted with regard to the notes of the Western Bank when it 
failed, and they obtained a permanent accession of business by so 
doing, avoiding of course a loss of interest by having the notes 
marked as presented for payment. 

But it may be argued further that the bank may have issued 
more notes than the amount authorised, or that its failure may take 
place during a panic, when consols are at 85, or during a war when 
they have fallen to 70, and those who held or took up the notes 
might ultimately lose a portion of their money. These points 
might be met by imposing a criminal penalty on issuing beyond 
the limit authorised, and by requiring that a margin of security 
should be established and maintained. 

It is necessary to reckon whether the privilege of issue would be 
worth having if security had to be furnished for it in this manner. 

The cost to the issuer of furnishing security for the maximum 
amount of his circulation may be estimated as follows :— 

Let us assume the average amount of circulation to be repre- 
sented by 100/. Let us allow 20 per cent. for fluctuations above 
the average, although Mr. Palgrave’s tables show that during the 
five years 1870-74 the highest monthly excess over the year’s 
average was 8 per cent. in Hngland, 16 per cent. in Scotland, and 
and 12 per cent. in Ireland. -The authorised lmit of circulation, 
would then be represented by 120/. Security in consols would have 
to be provided for that sum, with a margin of 10 per cent., that is, 
for 132/, Assuming consols to yield 3¢ per cent., and the ordinary 
rate of interest obtainable by a bank on the average of its advances 
and investments to be 4 per cent., there would be a loss: on the 
special investment of 132/.in consols of o:gg/. Then the State — 
would have to make a charge for its trouble. From the paper put 
in by Mr. K. D. Hodgson, one of the directors of the Bank of 
England, in the course of his evidence before the Committee of 1875, 
it is calculated that the profit to the State on the Bank of England 
circulation, exclusive of stamp duty, is equal to tos. 6d. per cent. 
on the average amount of the notes in the hands of the public. A 
Government duty of one-quarter per cent. on the amount of autho- 
rised non-legal-tender issues should amply suffice for the remunera- 
tion of the State, but let us assume a duty of one-half per cent., 
which would amount to 0°6/. in our calculation. It thus appears 
that the loss to the issuers by giving security may be estimated 
at 0°99 + 0°6 = 1°59, or in round numbers 1. 12s. per cent. 

For clearness the calculation is repeated :— 
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PEVORNO BCLUBH CIRCULALION :........05.05.0oss00csesderessseec, neceeccccc. 100 
Authorised limit—z0 per cent. for fluctuations ............... 120 
Security consols with margin of to Percent a eet 132, 
Loss of ¢ per cent. on investment in consols ................... 0°99 
Government duty 4 per cent. on authorised limit ............ 0°60 
Cost per cent. on average circulation of 
DEOVIGIE SECON  vinciscccssecsinocoeesrecssendes 59 


If the direct money value of the circulation in England, Scot- 
land, and Ireland, has been correctly estimated, the result of giving 
security for it would be as follows in each division of the United 
Kingdom :— 
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Or 5s. per cent. more in each case if Government were satisfied with a duty 
of one-quarter instead of one-half per cent. 





The effect which the possession of a perfectly secured issue 
would have on the amount of legal tender held by the issuers 
has not been taken into calculation. It would in most cases tend 
to diminish the amount of legal tender necessary to be held in 
respect of issues, and to that extent it would improve the net value 
of the circulation. Be that as it may, if the above calculation be 
approximately correct, it would certainly be worth while for the 
issuers to sacrifice even 14 or 1% per cent. from the profit on 
their issues, in order to be enabled to retain them with all their con- 
comitant advantages. The National Provincial Bank of England, 
before giving up their issues in consequence of opening a banking 
office in London, offered to deposit consols in security, and also to 
pay a tax of 17. 5s. per cent. for the right of issue. Puble BPE 
does not require that the non-legal-tender issues shoul e 
abolished, but it does seem to require that they should be secured, 
and the cost of providing security must be borne by the issuers. 

3. To make the notes a first charge on the estate of the issuer, and 
to require security for the whole or part of the authorised maximum i 
circulation. If the notes were made a first charge on the estate, : 
would probably be sufficient to require the provision of Governmen 


security for one-half of the maximum or authorised cir me 10n 
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The cost of this scheme to the issuer may be calculated as 
follows :— 





£ 
Actual-civculatiom Gn eae eee cer 100 
AUthorised sag mbm ea eee eo eeas.nomeaauere noonrenea: 120 
Consols to. be provided for sc. ..o.c.., mcascsesnewe ous 60 
Loss om console at: 2 percent, 6.2 ...$..0:8.05-0ke ee. O°45 
Government duty 10s. per cent. on 120l............. 0°60 
Cost per cent. to issuer ................ 1°05 





The result to the issuers would be to leave the net direct value 
as under :— 
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or 5s. per cent. more in each case if Government were satisfied with 
a duty of one-quarter instead of one-half per cent. Probably if one 
half per cent. were charged, some relief might be got from the 
licence duty of 30/. per office at which notes or drafts under com- 
position for stamp duty are issued ; an impost which now exercises 
rather a repressing effect on the extension of branches. 

It seems to me that the third course is the one which legislation 
should take. 

It would probably be quite unnecessary to bind the banks to 
hold coin or other legal tender. A bank failing to pay its notes on 
demand would forfeit the privilege of issue. This of itself ought 
to insure the maintenance of an adequate supply of legal tender ; 
but a monthly return should be required, for publication, of the 
average weekly amount of legal tender held, and every bank should 
be obliged to publish a balance-sheet annually in a prescribed 
form. 

In providing for the maintenance and security of the English 
country issues, every facility should be given for their consolidation 
by the withdrawal of all restrictions upon the number of partners in 
private banks, and of all provisions directed against the amalgama- 
tion of issues. The exclusion of English joint stock banks of issue 
from banking in London should also be abolished. 


Proposed Hatension of Non-Legal-Tender Issues. 


If the non-legal-tender issues were thus secured and reformed, 
justice as well as the interest of the public requires that they should 
no longer remain the exclusive privilege of the existing banks of 
issue, but that alike in England, Scotland, and Ireland, any well 
established bank should be allowed to participate in the privilege. 
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The forty-three purely provincial English joint stock banks of 
non-issue have a paid-up capital of to, 545,000/., and the London 
and provincial banks have a paid-up capital of 4,425,000l., making 
a total paid-up capital of 15,000,000/. 

There are eighty-three purely provincial private banks of non- 
issue in Hngland and Wales, and the privilege of issue could not 
be withheld from these if they came under the prescribed conditions. 

It would, however, be most expedient to avoid a multiplicity of 
small issuers, and this might be effected by providing, 1, that no 
new right of issue should be granted for a less sum than 50,000/., and 
2, that all issues actually under 10,000/, on the average of, say the 
year 1885, and all under 25,000/. on the average of, say the year 
1890, should be forfeited. The latter provision, coupled with the 
removal of all restrictions on amalgamation, would speedily lead 
to a very desirable consolidation of the smaller issuers without 
inflicting on them any loss or injustice. 

Should it be urged as an objection to the extension of the 
country issues, that the pressure on the Bank of England during a 
time of crisis or threatened crisis, already too great, would be inten- 
sified, as the provincial banks would have not only their deposits but 
likewise their circulation to protect, and would require to hold for that 
purpose an increased amount of legal tender, it may be rephed that 
the notes would command confidence by bearing on the face of them 
the conditions as to security under which they were issued. More- 
over, it is to be hoped that the days of the reliance of our banking 
system on the single attenuated reserve of the Bank of England are 
already numbered, and that the regular publication of the amount 
of legal tender held by each bank will be enforced to secure the 
permanent maintenance by every considerable bank of a tangible 
reserve in coin or legal tender notes. The extension of the country 
issues would facilitate the formation of such reserves by throwing 
free a considerable amount of the legal tender now in circulation. 

The fact is that we have in the country a very ample amount of 
coin and legal tender notes. Mr. Palgrave, in the course of his 
very interesting and instructive evidence before the Committee of 
1875, gave the following statement of the estimated actual gold 
circulation in England :— 
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[000,000’s omitted.] £ 


Amount of gold coin in Great Britain and Ireland, as uh ren 
estimateot Mir. em drils. ac: ca ternat icc nas sautone enraaeanneteeres, dace , 


Add gold bullion in Bank of England .......ccec ete cee ee teetees 15, 
, Bank of England active circulation ........... cies eeeeeteees 26, 
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,, Ireland, eh cee ee: 7, 
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23, 
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—— 28, 

Estimated gold coin in hands of public in England ............ ee. 66, 


Assuming roughly that of the 23,000,000/. of Bank of England 
active circulation estimated to be in this country, 13,000,000/. are 
in the hands of the banks and 10,000,000/. in the hands of the 
public, we should have a total legal tender circulation in the hands 
of the public of 76,000,0c00l. 

Now if this estimate be at all an approximation to the facts, we 
would appear to be unduly lavish in our currency arrangements in 
one direction, and unduly economical in another. We have some 
76,000,000/. of gold and legal tender notes sunk in the hands of 
the public in England, and only 10,000,000/. or 12,000,000/. free 
as a reserve against the gigantic banking liabilities of the entire 
United Kingdom. 

The legal tender in the hands of the banks cannot be reckoned 
as a reserve. It is simply till money—an implement necessary 
to the daily operations at the counter; and instead of being 
available as a reserve to fall back upon in a time of crisis, the 
stock of it then requires augmentation. 

Neither can the gold and legal tender notes in the hands of the 
public, as distinguished from the banks, be regarded in the light of 
a reserve. It is true that they have been so regarded by authorities 
whose opinion is entitled to the greatest respect. It seems to be clear, 
however, that legal tender notes and gold in the hands of the public 
are merely instruments for effecting some of the cash payments of 
the country. The public will not keep in its hands systematically a 
larger quantity of these instruments than it requires, and it is very 
questionable if the quantity can be rapidly or appreciably 
diminished even by the advance of the rate of interest to a 
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high point. Mr. Sampson Lloyd, in questioning Mr. Jervoise Smith 
in the Committee of 1875, brought out this point very distinctly— 
Question: “I presume the primary mode in which the Bank of 
‘* England would meet a foreign drain of gold would probably be by 
“ attracting itfromabroad ?” Answer: “ Yes, by raising the rate.” 
Question: “ And the only way in which it would diminish the 
“circulation of sovereigns would be by the exercise of pressure to 
“cause such a cessation of the transactions, or such a lowering of 
“ prices as that gold ceases to be employed in the country, and so 
‘ filters gradually into the Bank?” Answer: ‘Yes.’ The operation 
of this process must needs be very slow—so slow in fact that the gold 
which it brings in will reach the central reserve only after the 
emergency is over, and when it is no longer wanted. The mass of 
legal tender circulation cannot thus be looked upon as a fund to be 
drawn upon in order to mitigate a crisis, or to replenish bullion 
reserves depleted by a foreign drain. Itis quite true that in the 
event of war much of the gold in the country could be made avail- 
able for export by the substitution of notes, and especially 1/. notes, 
but until liberated by such an expedient, gold in circulation cannot 
be held to answer the purposes of a reserve. 

Therefore it would appear that in a great measure we have our 
legal tender in the wrong place. If wecould take even 20,000,000/. 
of it out of circulation and place it in reserve, we should bein a much 
stronger position. The banking liabilities resting ultimately on the 
Bank of England reserve have been estimated in the foregoing pages 
to amount to 635,000,000/., and assuming the Bank of Hngland 
reserve to be 11,000,000/., the ultimate bullion reserve is only 17 of 
the liabilities. If, however, we could, by the issue of well secured 
country notes, add 20,000,000/. to the reserve, we should attain 
much greater strength. We should have banking liabilities of 
655,000,000/., and legal tender reserves of 31,000,000l., or nearly 
4? per cent. of our banking liabilities, irrespective of the till 
money now held by the banks. 

It would, however, be impossible to transfer even 20,000,000/. 
of legal tender from circulation to reserve without the issue of 11. 
notes ; and the feeling in England seems to run very strongly against 
the reintroduction of small notes; but an addition of 10,000,000/. 

or 11,000,000/. to the legal tender reserves by means of well 

secured country notes of 5/. and upwards might be quite prac- 
ticable, and the coin in the Scotch and Irish banks, 7,000,0001., 
being no longer tied up against circulation, would, to extent of 
at least 5,000,000/., become available as a bullion reserve. 

Supposing, however, a transference of legal tender from circu- 
lation to reserve effected to a certain extent, what guarantee should 
we have that the legal tender would be retained in reserve r? Would 
not the Bank of England notes find their way to the Bank, and 
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would not the gold tend to disappear by export? The publication 
of the stock of legal tender held by each bank would, I think, 
effectually prevent this. Public attention and public criticism 
would be directed to the amount held, and a wholesome regard 
for public opinion would constrain each bank to maintain a legal 
tender reserve adequate to its labilities. 

It will thus be seen that the suggestion which has been made 
for securing and extending the non-legal-tender issues would 
not diminish the circulation of the Bank of Hngland. It would 
displace some of their notes in the hands of the public and transfer 
them to the hands of the banks, there to remain as a legal tender 
reserve against general habilities ; but so far as the Bank of England 
was concerned the notes would still be in the circle. 

One important effect of the proposed arrangement would be to 
enable the circulation in Scotland and Ireland to pass through its 
normal periodic expansions without any strain on the Bank of 
England reserve, which as matters now stand is generally drawn 
upon in May by the Scotch banks to extent of three-quarters of 
a million, and in October and November by the Irish and Scotch 
banks together to extent of not less than a million and a half. 

Another effect would be to remove inequalities of privilege as 
between bank and bank, by giving to each the amount of circulation 
which it could use. 

At present, in England, many of the issuing banks could readily 
double or treble their circulation if they were not prevented by 
law from exceeding their fixed limits. Others, again, have not now 
an outlet for more than a fractional part of their authorised issues. 

In Scotland, where all exceed their fixed or credit issues, there 
are wide and unjust differences of privilege. The British Linen 
Company and the City of Glasgow Bank are banks of about the 
same magnitude. The one has a credit circulation of 438,0241., 
the other has only 72,921/., and the bank which has the smaller 
credit circulation has by 143,000/. the larger actual circulation. 

The figures of the two banks are as under :— 


[Cols. 6, 7, and 8 are taken from Mr. Palgrave’s Tables. | 
[000’s omitted in Cols. 2, 3, 4, and 6.] 
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Thus the law compels the City of Glasgow Bank to hold upwards 
of 600,000/. ef coin, whilst the British Linen can fulfil the condi- 
tions of the Act with less than 100,000/. The sole reason for this 
discrepancy is, that the City of Glasgow Bank was a young and a 
small bank, whilst the British Linen Company was a century old 
when Sir Robert Peel applied his rigid rule to the Scotch banks. 

In Ireland, the Bank of Ireland’s actual circulation in 1874 was 
77 per cent. of its authorised circulation, whilst the actual circu- 
lation of the Ulster Banking Company was 221 per cent. of its 
authorised circulation. 

All this inelasticity would be put an end to by the scheme 
proposed. 

That scheme would also put a stop to the monopoly of issue and 
banking in Scotland, by enabling new banks to acquire the same 
privileges as the old banks. 

The non-legal-tender note circulation should not be inter- 
national. It should retain its local character. The issues in 
England should be confined to English banks, in Scotland to 
Scotch banks, and in Ireland to Irish banks. 

An entirely different scheme from those which have been already 
adverted to has been suggested, viz., that the coin now held by the 
Scotch and Irish banks in respect of their excess of credit! issues, 
should be specially ‘“‘ earmarked” against the circulation ; and that 
the English provincial issues should be put upon a similar footing. 

This would, in effect, create in each bank of issue an issue 
department separate from the banking department. It would be 
somewhat difficult of adjustment. We have seen that the Irish 

authorised credit issues are very large compared with the Scotch. 
The Irish banks hold 576 per cent. more coin than covers their 
excess of issue, whilst the Scotch banks hold only 30 per cent. of 
coin beyond the amount of their excess of issue. Yet the coin in 
the Scotch banks is 70 per cent. of their average circulation, whilst 
the coin in the Irish banks is only 41 per cent. of their average 
circulation. Moreover, similar inequalities exist between bank and 
bank, both in Scotland and Ireland. In England too, though no 
excess of the fixed limit of issue is permitted, and though there is 
‘no statutory provision for coin being held, the inequalities are 
extreme, some banks, as has been stated, having habitually im circu- 
lation nearly the whole of their authorised issue, and others finding 
an outlet for only a small fraction of their authorised amount. 

In order, therefore, to apply the scheme equitably, it would be 
requisite to cancel the present credit limits, and to provide that, say 
50 per cent. of the actual circulation should be secured by coin 
specially hypothecated against it. If, in addition to such a provision, 

the circulation were made a first charge on the estate of the issuer, 
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there is no doubt that the notes would be abundantly secured. 
But two grave. objections present themselves.—1l. It would be 
impossible, with a multiplicity of issuers, to keep any check over 
the amount of coin held. 2. A very large aggregate amount of coin 
would be specially locked up against circulation, which would be 
much more advantageously employed as a reserve against general 


banking liabilities. These two objections, but especially the latter, 


seem to me to render the scheme inadmissible. 


The Intrusion of the Scotch Banks into Engiand. 


The question of the intrusion of the Scotch banks into England 
stands some chance of being thrown into the shade by the more 
momentous controversy which it has raised, as to what is to be done 
with the country issues. 

It may at once be conceded that there might possibly be some 
gain to the English public from the admission of Scotch and Irish 
banks to English soil. There would be increased competition, fol- 
lowed possibly in some provincial districts by a shght reduction of 
the terms of business. Banking, itis true, is already free in Hngland. 
Any man or body of men may establish a bank in Hngland, and 
new banks are opened year by year; but if increased competition 
in banking be a public desideratum, it is possible that the com- 
petition of these new, small, and untried banks may not be so 
advantageous to the Hnglish public as the competition of the large, 
well-established banks of Scotland, with their ample resources, and 
sound traditions of management. On the other hand, in establishing 
a footing in Hngland, the Scotch banks would be at the disadvantage 
of not possessing local influence and local prestige in anything like 
_the same degree as the established banks with which they ventured 
to compete. 

Except on the borders and in cities like London, Liverpool, and 


Manchester, where the population includes a large and influential . 


Scotch element, their progress would probably be discouragingly 
slow, notwithstanding their character for solidity and prudence; 
but if it be legal for them to come, as to which some doubt exists, 
and if they elect to take their chance, the question to be faced is, 
why should the Hnglish public be deprived of the benefit of such 
competition as they ead create P 

Under existing circumstances the answer is two-fold : 1, because 
their competition spoula be unjust to the English banks; and 2, 
becanse their extension beyond Scotland would be prejudicial to the 


interests of the Scottish public, and especially of the Scottish note 


holders. 


1. The condition of Scotch and Hnglish banking is widely | 
different, and that difference results from the utterly diverse manner, | 


ee 
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in which the two systems have, ab initio, been dealt with by legis- 
lation. In Scotland, freedom from legislative restrictions has 
favoured the development of large and strong banks, with numerous 
branches. In England, a long course of legislative restrictions has 
kept banking, with some exceptions, in the hands of compara- 
tively small banks, with a distinctly local character. Legislation 
has given the Scotch banks the lucrative privilege of unlimited 
issues. It has denied that privilege to the English banks. Legis- 
lation prevents English banks from competing on equal terms with 
Scotch banks on Scottish soil. It is therefore unjust that Scotch 
banks, with all these legislative advantages at their back, should be 
allowed to compete on English soil on equal terms with English 
banks which have no such advantages. 

The monopoly of issue and banking which the Scotch banks 
now enjoy in their own country is in reality the most remarkable 
instance of protection which retains at this day the sanction of the 
British Legislature. The English non-issuing banks, including all 
the banks in London except the Bank of England, are not pro- 
tected at all, and the English banks of issue enjoy a measure of 
protection which is trivial compared with that allotted to the Scotch 
banks. Is it, then, consistent with free trade principies to admit 
these highly protected institutions to competition with institutions 
which are totally unprotected? It cannot be supposed that 
the Legislature would sanction such a flagrant and unjust violation 
of the sacred principle of free trade, even if the prospective 
advantage of such a course to the English public were ten times as 
great as 1t can possibly be proved to be. 

2. Justice to Scotland forbids the ramification of the Scotch 
banks beyond the confines of their privileges. The author of a 
pamphict printed in Glasgow in 1875 for private circulation, 
points out with great force that Parliament having tied the people 
of Scotland to her banks, it is only fair that the banks should be 
tied to Scotland. ‘In other words,” he says, “the ramification of 
“ our banks beyond Scotland into fresh fields of business is not 
“fairly allowable, their depositors and note holders being not 
~ equally free to find themselves new banks and new note issuers.” 

The Act of 1845 confided to the Scotch banks the solemn and 
important trust of providing a sound bank note currency for their 
Own country. This great trust was confided to them as purely 
Scotch banks, and it may justly be held that they betray that 
trust, and forfeit their right to their exclusive privileges, when by 
entering on the field of English banking they cease to be purely 
Scotch banks. There is no doubt the features of Scotch banking 
have already undergone a very marked alteration since 1845. 
Table LXXVII gives the progress since that date :— 


Taste LXXVII.—Progress of Scotch Banking, 1845 to 1875. 


[Compiled chiefly from the evid 
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From this table it is apparent that with an actual diminution 
of paid-up capital, the Scottish note circulation has been nearly 
doubled, and the deposits have been considerably more than 
doubled, Moreover, many of the Scotch banks, and especially those 
which are in London, have entered largely on the system of accepting 
bills, an entirely new feature in Scotch banking since 1845. The 
acceptances of the eight leading Scotch banks amounted in 1873 to 
6,100,000l., and in 1874 to 5,120,000), 
on the comparatively unlimited field of business south of the 
Tweed. Without impugning the soundness of any Scotch bank, 
Parliament is bound, as guardian of the interests of the note- ) 
holders of Scotland, to consider whether the conditions under which 
so grave and responsible a trust was confided to these banks, are 
not now so seriously affected by the altered policy of several of 
them, as to endanger the soundness of the time-honoured note circu- 
lation of Scotland, and to render legislative interference not only 
desirable but necessary. 

On these distinct and weighty grounds of justice to English © 
bankers, justice to the public of Scotland, and consistency with the 
principles of free trade, it is contended that if under existing legisla- 
tion the Scotch banks are to retain their exclusive privileges in Scot- 
land, they should be required to confine their banking operations 
to Scotland. This is the sound and intelligible principle of 
Mr. Géschen’s Bill, which was held in abeyance, pending the report 
of the Committee of 1875. e 

The National Bank of Scotland and the Bank of Scotland have | 
since 1864 and 1867 respectively had banking offices in London, | 
and the Royal Bank in 1873 obtained an Act altering its constitu | 


Four of them have entered 
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tion so as to enable it to open a banking office in London, which it 
did in 1875. Whether the National Bank of Scotland aud the 
Bank of Scotland have been in London all these years contrary to 
law is open to discussion, but if not it would be a hardship on 
them to drive them away now without compensation. 

If the English, Scotch, and Irish issues were Suppressed in 
favour of the issues of the State or a State bank, which I have 
endeavoured to show would be a most impolitic step, all the banks 
would be placed upon an equality, and those of one division of the 
United Kingdom need no longer be debarred from extending into 
the other divisions. 

Similarly if Parliament agreed to reform and extend the system 
of non-legal-tender issue in England, Scotland, and Ireland by 
admitting all banks on certain conditions to the privilege of issue, 
which I have ventured to advocate as the most politic step in the 
circumstances, banking in each division of the United Kingdom 
might fairly be thrown open to the banks of the other divisions. 
Tt is true that if 12. notes continued to be prohibited in England 
the privileges of the English banks would not be on a par with 
those of Scotland and Ireland, but the Scotch privileges would 
have been docked of some of their profit, the Scotch monopoly 
would have ceased to exist, and the just objections now existing 
to the intrusion of Scotch banks on English soil would be in a oreat 
degree removed. 


Note.—In Sections I to VI the author has in a great measure trodden in the 
track traced by Mr. Newmarch in 1851, and Mr. Palgrave in 1872. That he has 
carried the investigation of the banking liabilities and assets of the United 
Kingdom to a point not previously attained, is due to the circumstance that in 
1875 much more copious data were available for the purpose than in 1851 or 
even in 1872. 

The author is under great obligations to Mr. Newmarch for valuable infor- 
mation and advice upon many of the most important points embraced in the 
paper. 

He thankfully records his acknowledgments for the ready response which his 
inquiries almost invariably elicited from the officials of banks whom he had occa- 
sion to trouble for information. 

He would also gratefully acknowledge the invaluable assistance received from 
Mr. W.D. Hughes and other officers of Parr’s Banking Company, Limited, in com- 
piling and checking the tables and in making and verifying the innumerable 
ealculations which this investigation has involved. Although no effort has been 
spared to secure perfect accuracy, it cannot but be, where such masses of figures 
had to be dealt with, that some errors have crept in, and any reader who 
detects an inaccuracy, will confer an obligation on the author by pointing it out 
by letter addressed to him at Warrington. 
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Discussion on Mr. Dun’s Paper. 


Mr. Newmarcn, having referred to the practical experience of 
Mr. Dun as well qualifying him to deal with the subject, said that 
he took some credit to himself for having stirred up the author to 
prepare the paper, which he had no hesitation in saying, was by far 
the most complete and exhaustive exhibition of the banking statistics 
of the United Kingdom that had ever been presented to the public. 
In 1851, he (the speaker) had read a paper on the same subject; and in 
1871, Mr. Palgrave, who was thoroughly acquainted with the whole 
of the practical administration of banking, presented to the Society, 
and published in a separate form, a statement which was entitled to take 
rank with the paper presented by Mr. Dun. There were, therefore, 
now three statements of the same facts at three differeut epochs. The 
progression of the resources of the banks exhibited by those figures 
was of the most marked character. As regards the general com- 
parison of the results of the inquiry, Mr. Dun had given columns 
of percentages which enabled them to follow without inconvenience 
the changes which had taken place, and the relative importance of 
the several items. In 1851 the London banks stood at 64 million 
pounds; in 1871 they had advanced to 174 million pounds; and in 
1874 they had further advanced to 250 million pounds. Then came 
the country banks, and then came the Bank of England, which in 
1851 stood at 36 million pounds, representing 14 per cent. of the 
total. In 1871, it stood at 16 million pounds, the proportion 
having fallen to 10 per cent.; and in 1874, it stood at 70 million 
pounds, the proportion having fallen to g per cent. If the last 
column of proportions given in the paper was compared with 
the corresponding figures in 1851, they would find that in that 
year the London banks were 25 per cent., and in 1874 they were 
32 per cent., and that in 1851, the country banks were 37, and had, 
in 1874, fallen to 32; while the Bank of Hngland, which, in 1851 

was 14 per cent., fell, in 1874, to 9 per cent., while the resources — 
of the private and joint stock London banks had risen from — 
161 million pounds to 310 million pounds or, in other words, 

representing 62 per cent. in 1851, and representing 64 per cent. 

in 1874. The Bank of England was represented by 14 per cent. in » 
1851, and only by g per cent. in 1874. One of the great lessons 

that had been taught by Mr. Dun’s paper was that the relative — 
superiority and supremacy of the Bank of Hngland during the 

whole of the last twenty-five years had been continually and progres- 

sively diminishing, as regards the other banking institutions of the 

country. The diagfam given by Mr. Dun represented a very fair — 
summary of the whole case. It would be seen that the resources 

wielded in London by the private and joint stock banks amounted 

to 193 million pounds, to which must be added 60 million pounds 

more, which represented the resources wielded by the provincial 

banks, making the total resources wielded in London, outside the 

Bank of England, 250 million pounds ; to which had to be opposed _ 
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only the 70 million pounds wielded by the Bank of Hngland, or 
about one-fourth ; whereas twenty years ago, the resources wielded by 
the Bank of England were 36 as against 161. It would also be 
found that the resources of the whole of the private and joint stock 
banks out of London amounted only to 256 million pounds while the 
resources of the banks in London, exclusive of the Bank of Hneland 
amounted to nearly the same sum. The monetary force in the 
metropolis was nearly the same as the monetary force outside the 
metropolis, excluding Scotland and Ireland. Another marked 
result shown by the inquiry was the relatively small amount of 
circulation. It was a well-known fact that in London there was no 
circulation except that of the Bank of England, which amounted 
to 25 million pounds. The circulation in England and Wales, 
including the private and joint stock banks, was under 5 million 
pounds, compared with their banking resources of 2 56 million 
pounds. It would be almost impossible to mention a fact more 
entirely condemnatory of all the old theories and discussions about 
currency, which were chiefly concentrated on bank-note circulation, 
leaving out of view that which constituted the real power of a bank, 
the lending of its deposits and of its resources outside its circulation. 
In Scotland there was a contrast scarcely less striking. There 
was there a circulation of 6 million pounds, against total banking 
resources of 100 million pounds. In Ireland the case was somewhat 
stronger. There was there a circulation of 7 million pounds against 
total banking resources of 48 million pounds. These figures con- 
firmed in the strongest degree the doctrine enunciated by Thomas 
Tooke, that the real force and power of banks did not consist in 
the administration of their circulation, but in the administration 
of their capital and resources; in other words, the controlling 
power was not the variation of circulation, but the variation of 
the rate of interest. The progress of wealth in the country had 
given emphasis to the doctrine, which, twenty-five years ago, 

had only begun to be apparent. The result was that the resources 
now administered by the banks, as shown by Mr. Dun, amounted 
- to 664 million pounds, which, on the whole, was rather under 
than over the mark. This state of things had been brought 
about in consequence of the allowance of interest by the joint stock 
banks being at rates very closely approximate to the extreme rates 
to be obtained in the market. The character of the banks for 
solidity being established, the public found them so convenient that 
they had come to use them as investment companies. The London 
banks, especially, had begun to give a rate of interest so near the 
extreme rate afforded by the market from month to month, that large 
classes of the public—especially during the last fifteen or twenty years, 
when the wealth of the country had grown so rapidly, and when 
it had been found a matter of necessity, im consequence of the 
disturbed state of feeling and politics on the continent, that the 
large monetary and exchange institutions of the continent should 
be transferred—had a strong tendency to convert the banks into 
investment institutions; hence the rapid increase between the 
figures exhibited by Mr. Palgrave, in 1871, and those exhibited by 
Mr. Dun, to the end of 1874, an interval of only about four years. 
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In 1871, Mr. Palgrave, speaking of the whole of the United King- 
dom, gave his figures at 662 million pounds; Mr. Dun, four years later, 
gave his figures at 802 million pounds, which was a most enormous 
advance in so short a spaceoftime. Hence the difficulties which the 
London banks—especially the joint stock banks—have lately had to 
encounter in making an adequate margin of profit upon the deposits 
held by them. His own opinion was that the efforts had not been 
serious enough, and the alterations had not been radical enough to 
- overtake the evil. There could be no hesitation whatever in laying 
down as one of the sagest canons of bank management, that the 
moment it is converted into an investment company it entered upon 
a dangerous course. Itwas no part of its function to find profitable 
and useful investments to the rest of the community. Whenever 
floating capital was accumulated in banks beyond a certain amount, 
that very moment the course of danger was entered upon, the end 
of which could only be disastrous to all parties concerned. The 
banks had been considering for the last three or four months what 
remedy could be applied to that state of things. The remedy was 
to diminish the rate of interest on deposits, and to take their stand on 
the sound commercial principle that as they were dealers in a com- 
modity, they could not afford to give more for that commodity 
than would yield them a fair profit. Whatever delays or variations 
took place, the instinct of self- preservation might be depended upon 
as sufficiently potent in the end to produce a corrective of the 
present evils. Another obvious question which arose from Mr. Dun’s 
figures was, in what manner the enormous mass of liabilities to the 
proprietors and to the public could be amply secured. It had been 
already shown how the former supremacy of the Bank of England 
had fallen away, and they could also learn from other sources, 
as well as from Mr. Dun’s figures, that there had been no alteration 
whatever in the arrangements made by the law as regards the ulti- 
mate reserve of coin and bullion held against the whole of the banking 
habilities of the country. It was as true in 1875 as it was when he 
(Mr. Newmarch) wrote his paper in 1851, that the solidity and the 
ultimate realisation of the whole of those assets depended entirely | 
upon the bullion reserved as a last resource in the Bank of England. 
One of the most alarming considerations which arose out of Mr. Dun’s 
figures was that the deposits and liabilities practically payable on 
demand continued to be piled up, while no adequate measures were 
taken to strengthen the foundation. That was exactly the present 
necessity and the present difficulty. He held it to be disgraceful 
to a mercantile country like England, which understood a great deal 
more of the science of political economy and the science of banking 
than any other country in the world, that the whole of the mercan- 
tile system should be permitted to be at the mercy of small variations 
in the reserve department of the Bank of England. He con- 
sidered that one of the beneficial results which would arise from 
Mr. Dun’s paper would be to direct public attention more and 
more strongly to the necessity of strengthening the foundation. 
Until this was done they would continue to be subject to those spas- 
modic and nervous alarms which every now and then spread over 
the country. The time had come when the whole case must be 
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reconsidered. He brought no accusation against the Bank of England, 
or against any one; but the progress of time and events, the 
accumulation of wealth, and the changes that had taken place in 
the mercantile world, had produced a state of things which was not 
and could not be foreseen, and which was not and could not be 
contemplated. He therefore thought that a Royal Commission 
should be applied for, composed of thoroughly experienced and 
competent members, and that it should take its stand on the great 
principles of the Act of 1819, having regard also to the changes 
made in 1844, and that it should inquire how far circumstances 
and events had modified the views which at that time prevailed. 
He had no hesitation in declaring it to be his most emphatic opinion 
that until an inquiry of that kind was taken in hand, and until 
they addressed themselves in a true spirit of sciénce to ascertain what 
alterations were necessary in order to strengthen the cash founda- 
tion of such an enormous mass of liabilities—nearly 700 million 
pounds—they would be in a state of great peril. 


Mr. W. Tayuer said that the greatest possible credit was due 
to Mr. Dun for his statement, which was as exhaustive as any 
that had ever appeared. From his own experience he had found that 
the proprietors of a bank seldom or ever looked into the balance- 
sheets or inquired into the solidity of the bank. They seemed to 
know nothing but dividend. Some years ago, he became one of the 
founders of one of the largest joint stock banks, which had suc- 
ceeded beyond all expectations. But then came the question, as 
Mr. Newmarch had pointed out, of large possessions which had 
been built upon small beginnings, and which involved such large 
habilities that they made one shudder to think of in the event 
of any mischief arising. He thought that something should be done 
to amend the state of things which Mr. Newmarch had pointed out. 
The substratum must be amended, and there ought to be means by 
which the public could have more confidence, because it was quite 
impossible that they could trust to things as they were. The joint 
stock bank to which he referred made it an apology that though 
their neighbour, the London and Westminster Bank, had lost 
simply half a million, that their loss had not quite amounted to 
100,000/, But who was to pay thatP It must come out of the 
Shareholders’ pockets. Was there not a freemasonry in banking, 
or some system by which the rogues that infested the commercial 
world could be recognised? He contended that legislation in a 
great and comprehensive form was absolutely necessary, and that 
statements in detail should be furnished by every bank. ‘The way 
would then be open to obtaining a reasonable security for the 
extraordinary amount of money in the hands of the banks as 
deposits which were frequently almost the whole resource of the 
investors, the depositors being largely clergymen and widows, with 
very few landed proprietors. He instanced the Scotch banks as 
being as well conducted as banks possibly could be. Almost the 
whole capital of Scotland was invested in deposits by merchants 
and people of all classes and descriptions, who had confidence in 
the principles with which they were conducted and carried on. 
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Mr. B. Noste (of the North Hastern Bank, Newcastle-on-Tyne) 
said he was sure that banks had as much reason as the general public 
to hope that by-and-by the publication of bank accounts might be 
more complete, so that the Society might hereafter have the good 
fortune to hear papers more exhaustive still than Mr. Dun’s, and 
which would throw still more light upon one of the most important 
of social problems. He felt bound to differ a little from the remarks 
of Mr. Newmarch, who had said that the whole of the banking 
system of late years had been built on the foundation of the com- 
paratively small amount of gold which was to be found in the 
coffers of the Bank of England. Possibly the amount of gold in the 
Bank of England had not increased so much since 1844 as it might 
have done; but with much deference, he submitted that that was 
not the basis upon which our banking transactions rested; they 
rested on the whole stock of gold to be found throughout the 
country. There was a vast treasure of bullion in this country, but 
it was not available for the purposes of reserve. They were all 
agreed that it ought to be made available; but, before asking fora 
Royal Commission, the banking profession should make up their 
own minds as to what should be done, and go to the Government 
with a well considered proposal. 


Mr. W. P. Partison also thought that a Royal Commission 
should be appointed to inquire into the subject. Mr. Noble had 
said that the habilities of the banks of this country did not depend 
upon the gold in the Bank of England, but upon the gold of the 
country. The bankers, however, held 800 millions of deposits and 
current accounts upon short notice. How could they use the gold in 
the pockets of the people of the country in a time of panic, when 
they would be sure to keep it to meet their own liabilities? The gold 
most easily attainable was the gold of the Bank of England, which in 
fact is the only available supply. As to the amount of capital which 
banks ought to have, Mr. Dun had quoted the opinion of Mr. Gilbart 
that banks should have one-third of their habilities in paid-up 
capital. Mr. Dun had suggested a fifth or sixth. He (the speaker) 
thought that the important thing was to get rid of the immense 
premium on the shares, which was a fruitful source of panic. 
It would, in his opinion, be an exceedingly wise course for the banks 
never to declare more than to per cent. of dividend on their paid-up 
capital. Recently, in consequence of great failures having taken 
place, the shares of the London and Westminster Bank fell from 
78 to 70, then to 57, and there was risk of the depositors becoming 
alarmed. At another time such would have been the case. He 
thought the London and Westminster would do wisely to increase 
their capital to 5 millions, and their reserve fund to 2, 500,000l., 
instead of paying high dividends. A 10 per cent. dividend 
would place the shares at a small premium in the market, but 
they would have a very different class of investors. A large 
paid-up capital and large reserve would give a sense -of security 
second only to the Bank of England, and men of means and 
business standing would be found in large numbers among the 
proprietors, instead of small tradesmen and women of moderate 
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means, which is to a large extent the case at present. In 
reference to the recommendation of Mr. Dun that the joint stock 
banks should have their own cash reserve, that of course would 
entirely alter the system of business in this country. The Bank of 
England had for along period held the cash reserve, and he did 
not see why arrangements should not be made between the bankers 
and the Bank of England by which the Bank of England should 
receive an annual sum paid to them for managing the business 
of the bankers, the bank undertaking to hold unemployed any 
amount of balances which the bankers chose. One reason why 
the bankers were not able to increase their balances ad libitum 
in the Bank of England was that those very balances were brought 
into competition with them in the market, and destroyed their 
profits. The proper thing for bankers to do was to increase the rate 
of profit and to diminish the amount of money to be employed. In 
that way they would immediately diminish the amount of money 
placed with them on deposit, which was practically on the part of the 
public a kind of investment, and have more working balances. Mr. 
Dun suggested that the reason why the amount of cash at the com- 
mand of the Bank of England should be very largely increased, was 
because London was the centre of exchange for the whole world. 
It is remarkable that London has only one-third of the amount 
of cash held by the Bank of France, and it seemed to him 
that if the exchange operations of the world were to be settled 
in London, there should be the largest amount of bullion. He 
thought that very great advantage might accrue from the 
legislature requiring the weekly publication of accounts by the 
London banks instead of half-yearly. If this were done they 
would have a very much larger reserve than they now had. It is 
well known that at the date the accounts are published the balances 
of cash are run up. He thought that the waning power of the 
Bank, of England referred to by Mr. Newmarch, as compared with 
the other banks, partly arose from the Bank of England treating 
the deposits of bankers just as it treated the deposits of its 
customers. This, in the first instance, causes smaller reserves all 
round, and keener competition among lenders. If the Bank aban- 
doned this practice bankers would prefer to be safe, would augment 
reserves, and would lower rate of interest for deposits. Larger 
current balances would become customary, the Bank terms of dis- 
count would become nearer those of the market, and its constituency 
wouldincrease. He could not see how Parliament could deal with 
the question without having before it in some succinct form all the 
facts which bear upon the present state of banking in the country. 
The conditions of business, and the relations of the London market 
to the rest of the world, have vastly changed since 1844. The only 
way to obtain a satisfactory result was to move the Government 
for a skilled commission in which the House would have great 
confidence. 


- Mr. R. B. Martin said that the balances of the various banks 
at the Bank of England were rather money 1n their tills me 
reserves in the ordinary use of the term. The banks ras left a 
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the bank sufficient money for their daily wants and to “pay their 
clearing ;” and if they found it absolutely impracticable to employ 
their funds in their business, might just as well lock up their surplus 
in their own vaults, except as a matter of convenience. In former 
times, and indeed till within the last few years, this was done, and 
whenever a banker’s balance exceeded a maximum, he withdrew a 
portion and locked it up in bank notes in his own custody. He 
quite agreed with the author of the paper as to the danger of banks 
drifting into the practice of regularly accepting bills and thereby 
competing with the merchants. Such a departure from the pure 
system of banking for the sake of increasing profits was much to 
be discouraged. 


Mr. Arcurpatp Hamitton considered it would be an advantage 
if the joint stock banks were compulsorily put under limited lability; 
of course with a margin of uncalled capital Many of the 
disastrous and discreditable failures which had taken place were no 
doubt due to the credit acquired by the banks by reason of the 
unlimited liability of the shareholders, whereby their powers of mis- 
chief were fatally enlarged, as was exemplified in the cases of the 
Liverpool Borough Bank and the Western Bank of Scotland. Another 
advantage would be that instead of deposits being attracted, as at 
present, to a few centres in consequence of the security afforded to 
creditors by unlimited liability, the deposits would be distributed 
among a greater number of bankers. The London and West- 
minster, London Joint Stock Bank, and Union Bank of London, 
together hold deposits of about 65 millions, which is a constant 
source of anxiety and danger. No sooner are there indications of 
danger ahead, than it becomes the duty of the directors of these 
banks to adopt defensive measures, which, however, increase the 
stringency and intensify the crisis when such a calamity ensues. If 
65 millions, instead of being absorbed by three banks, were dis- 
tributed among ten or twelve, each obtaining its deposits according 
to its capital and reputation, a more satisfactory state of matters 
would result. 


Mr. Hurpert Cricxmay asked if the statement of Mr. New- 
march in regard to the decline of the supremacy of the Bank of 
England in the matter of capital and labilities was not capable of 
much modification. Of course twenty-five years ago the capital of 
the bank was much larger in proportion to the bulk of the banking 
capital of the country than it was now, and it was, therefore, a 
physical impossibility that, in this respect, it could sustain its 
supremacy. As regarded deposits, which prove the chief item of 
habilities, the bank never sought supremacy, having studiously 
avoided giving interest thereon. The huge mass of deposits which 
the joint stock banks had accumulated was, as Mr. Newmarch said, 
one of the chief difficulties of the present day, and it was one from 
which, it must be admitted, the bank was happily free. 


Mr. Dun in reply thanked the members for the very friendly 
and considerate way in which his paper had been received, and 
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Mr. Newmarch, in particular, for the very weighty words he had 
spoken in its favour. To Mr. Newmarch he was in no small 
measure indebted for much that was valuable in his statement. 
He quite agreed that it was perfectly possible for the joint stock 
and private banks of London to hold for themselves an ample 
cash reserve, and he thought that ought to be the practice. By not 
holding their own reserves, the other banks were incurring extreme 
danger. He thought that the bankers ought not to wait for a 
royal commission, but ought themselves to move in the matter, and 
that they should hold the reserves they ought to hold under the 
present system of legislation in the country. No bank, however 
strong, could stand a protracted run on its deposits, and the larger 
the bank the more important was it on public grounds, as well as for 
the safety of the bank itself, that the bank should hold such an 
amount of actual cash as would enable it at all events to stem the 
beginnings of distrust. Safety was the first and last and great 
consideration that a bank should have, and after that let them begin 
to think of profit. That safety consisted in having a large substan- 
tial foundation of legal tender, and after that there should be such 
large reserves, both at home and likewise in continental bullion 
markets, as would enable them to command a further free supply of 
that legal tender. That was the only way to prevent panic. 


The PRESIDENT, in moving a vote of thanks to the author, 
expressed his opinion that in the case of joint stock banks the 
directors ought not altogether to trust to the manager, and that 
the chairman and leading directors ought to exercise supervision 
over the advances proposed to be made. He did not mean to say 
that a royal commission would not be necessary ; but the Govern- 
ment would not grant it unless there was a case put before them, 
and he did not think that the proper time had arrived for doing 
so. He was favourable to the returns suggested being moved for 
in the House of Commons. He ccngratulated the author on his 
paper being a most thorough and exhaustive one. 


Dr. Farr asked Mr. Dun whether he could suggest to the Council 
any series of returns which he thought it might be advantageous to 
bring before the notice of Her Majesty’s Government. 


Mr. Duy said that in the course of his paper he had suggested 
the form of a balance sheet, which he thought ought to be pub- 
lished annually by every bank, which might serve the purpose to 
which Dr. Farr referred; but if the Council thought of taking 
action in the matter, he should prepare very carefully a balance 
sheet or other form which might meet the requirements of the 
case. 


Dr. Farr then moved “that Mr. Dun be requested to draw up 
some form of balance sheet which he thinks might be recommended 
to be brought under the notice of the proper authorities.” 


Mr. Lumusy, Q.C., seconded the motion, which was carried. 
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Opening Appress of the Presipent of the Department IV, 
‘“‘Hconomy and Traps,” of the Nationan AsgsocratTion for 
the Promotion of Soctat Science, at the NineTEentH ANNUAL 
Conaress, held at Briauron, in Ocroper, 1875. By M. H. 
Grant Durr, Esq., M.P. . 


Wuen your General Secretary on behalf of the Association did 
me the honour to ask me, some weeks ago, to preside here to-day, 
my first impulse was to decline, because I felt it would not be in 
my power to prepare such an address as I should have liked to 
have delivered to so distinguished a company as that which I see 
before me, without neglecting other work to which I had com- 
mitted myself. Before, however, I sent an answer, the thought 
occurred to me that there was one subject highly appropriate to be 
brought before this section, on which it was very desirable that 
some one should utter a word of warning, that I might be able to 
do so, as well as another, and that anything I might say would go 
forth to some degree recommended by its having been said to you. 

The subject to which I allude is the present condition and 
immediate prospects of our commercial treaties. . 

When, in the year 1846, free exchange achieved so great a 
triumph by the repeal of the corn laws, those who had been most 
anxious for that measure were so confident that the experiment 
would be greatly successful, that they expected that other nations 
would rapidly follow upon the same path. These sanguine expec- 
tations were not justified by events. Hurope saw, indeed, with 
astonishment the great improvement in English trade, as well as 
the happy political results which ensued from the victory of Cobden 
and his allies; but false theory, evil custom, and, above all, sinister 
interests, were sufficient to prevent our example being followed to 
any considerable extent. 

It might be imagined by persons to whom the subject was new, 
that our diplomatists had not done enough to call the attention of 
other nations to the great success of the English experiment, but 
there could not be a greater mistake. The Foreign Office, under. 
various chiefs, and the Commercial Department of the Board of 
Trade always, were instant and urgent, no one pressing the moral 
more home than Lord Clarendon, who was so much liked and 
respected on the continent. 

At length, after having waited very long and very patiently, 
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Mr. Cobden, M. Chevalier, and some other friends of the good 
_ cause determined to change their tactics. 

There was at that moment on the throne of France a prince, 
who had become a convert to Free Trade, and who possessed in the 
year 1859 almost absolute power. That prince knew that he and 
his dynasty were not beloved by the great majority of the men of 
high intellect in France. He believed at that time that it was 
impossible for him to conciliate the safety of his throne with any- 
thing like a real Parliamentary Government. He felt accordingly, 
that the best chance for him and his was to confer great material 
benefits upon his people; and he knew that the likeliest way to do 
this was to give to trade and industry that great development 
which could, he was well aware, only be given by doing something 
in the direction of freedom of exchange. It would be most unfair, 
too, not to add that he had a genuine feeling fur the masses. You 
recollect, | dare say, Henry Heine’s phrase: “It is allin vain; the 
“future belongs to our enemies, the Communists, and Louis 
“ Napoleon is only their John the Baptist.” | 

Again, he had learnt from the story of his uncle and from his 
own early experience, that England was a tremendously great and 
formidable power. Timor Anglie initium sapientie, as M. de 
Laveleye said the other day in speaking of him. But he also knew 
that in the years 1858-59 the pressure put upon his Government to. 
pick a quarrel with England had been a great deal stronger than 
was pleasant, and there were moments when he himself believed 
that England wanted to pick a quarrel with him. Most of us 
remember how intensely anti-French was the feeling of London 
society during the war which ended with the peace of Villafranca. 
Well, a little before that event, he himself said to one who was 
much with him then in Northern Italy, and who repeated the 
statement to me, that “he expected every day when he got up in the 
“morning to hear that the Government of Lord Derby had. declared 
* against him.” 

I spent the winter of 1859-60 in Paris, and know of my own 
knowledge that the feeling against England in many circles was 
one of great irritation. Victor Cousin, for example, said to Bn 
“ You English are thwarting our policy in Italy—you are insulting 
“us, but we insult nobody.” 

Napoleon, however, was well aware that all this international 
discomfort did not arise from any real divergence of national 
interests, and that the best way to get rid of it would be to bring 
the two nations closer together through the bonds of personal and 
mutnally beneficent intercourse. 

All these causes united to make him extremely disposed to listen 
to the suggestions that reached him from the side of Mr. Cobden 
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and M. Chevalier, and you all know that these good dispositions on 
his part and the suggestions on their part bore fruit in the French 
Commercial Treaty of 1860. 

That treaty was severely criticised by many, from many different 
points of view. Some criticised it from the good old protectionist 
point of view. ‘“ The invasion of this or that English product will 
‘injure our Hnglish manufacturers,” said the English protectionist. 
“The invasion of this or that French product will injure our French 
‘‘ manufacturers,” said the French protectionist. Others criticised 
it from the purely political point of view. ‘‘ What you have done,” 
said some English politicians who thought more of politics proper 
than of commerce, “is no doubt excellent, but you buy gold too 
‘“‘ dear; you strengthen a dynasty which is hostile to parliamentary 
‘* institutions and is opposed by the best intellect of France.” 

‘“¢ What you do is desirable in itself,” said some French politicians, 
‘“‘ but it is a sad mistake to have done it in the way you have done 
‘it. No reform of this kind will be durable in France unless the 
‘* protectionists are fairly warred down in parliamentary strife. You 
‘“ are building your house upon the sand of imperial will, not on the 
“ rock of national will, and in doing so you are putting a slight upon 
‘“‘ us, the representatives of free political institutions in France, and 
‘* Hngland’s truest friends.” 

A third party criticised it from the point of view of free trade 
gone mad. “The only way,” said they, “to spread the true faith 
‘“‘ of Adam Smith is by example and precept. There have been a 
‘“‘oreat many bad commercial treaties in the world, therefore all 
‘* commercial treaties are bad. There have been commercial treaties 
‘‘ which have bound the contracting parties not to gwe advan- 
‘tages to other nations. It follows, therefore, that commercial 
‘“‘ treaties which must have the result of giving great and immediate 
** advantages to other nations are a delusion and a snare. Accursed, 
*‘ therefore, be he who proposes, concludes, or defends a commercial 
‘“‘ treaty! May the doom of the rebuilder of Jericho be upon 
Sedaamad 7 

In spite, however, of all these objections, the French Commercial 
Treaty of 1860 came into force, and began to spread its influence 
far and wide. France knew, when she concluded the treaty, that 
England having quite given up charging one duty on the same 
product if it came from one nation and a different duty if it came 
from another nation, would by the mere fact of concluding a treaty 
with her to allow certain French goods to come in without duty, be 
ipso facto and at once allowing similar goods to come in without 
duty from whatever nation they came; and England knew, when 
she concluded the treaty, that France intended to give the same 
advantages as she gave to England to all states which were willing 


—1876.] “ Economy and Trade,” Social Science Congress, 1875. 201 


to treat with her on the basis of the treaty she had just concluded 
with England. 

The new good commercial treaty accordingly was an absolute 
disclaimer and repudiation of all that desire for eaclusive advantages 
which was of the essence of the old bad commercial treaty. 

Previously, however, to the conclusion of the French Commer- 
cial Treaty of 1860, England had a great many treaties with other 
nations, by which those nations bound themselves to give to 
England as good treatment as they gave to the most favoured 
nations. When then, France had concluded with any of these 
nations a commercial treaty based on her English treaty, by which 
she, France, became the most favoured nation, England, one instant 
after, got into precisely as good a position as France with reference 
to that nation. Asthen France had got rid for all other nations 
of nearly all English duties whatever on their products, so France 
got rid for England of a great part of the duties levied upon English 
products in the ports of most Huropean nations, and as almost every 
nation had taken care to stipulate that it should be in the position 
of the most favoured nation, the benefit went on extending itself 
very rapidly. 

Meanwhile some new commercial treaties were concluded directly 
between England and other countries. There was one concluded 
with Turkey on 29th April, 1861, which did much credit to the 
statesmen of that country. 

There was one concluded with Belgium on 28rd July, 1862, in 
which she made some important concessions as to matters of detail. 

There was one concluded with Italy on 6th August, 1863, by 
which, in addition to promising to put us in the position of the 
most favoured nation, the Italian Government engaged not to 
prohibit the importation into Italy of any kind of British goods, and 
made certain other very desirable arrangements about the way in 
which import duties should be calculated. 

There was a treaty with the Zollverein securing to the con- 
tracting parties the most favoured nation treatment, and stipulating 
that neither of them should prohibit the exportation of coal or levy 
any duty on its exportation. This treaty, by the way, was remark- 
able as being the first in which England bound herself for her 
colonies. 

Austria, however, remained the great citadel of protection, and 
in consequence of the uncomfortable political relations which 
existed between her and France, the initiative in negotiating with 
her was taken by England. Accordingly, negotiations began, first 
informally through Mr. Somerset Beaumont and others; at length 
formally, through Sir Louis Mallet and Mr. Morier; till on 
16th December, 1865, a treaty was concluded with her, and on 
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30th December, 1869, a further convention was made, which 
stipulated that all British produce and manufactures, except cotton 
and woollen, with regard to which special arrangements were 
agreed upon, should go into Austria upon the same terms as the 
produce of the Zollverein. 

By this time a whole network of treaties had been concluded 
between various members of the European political states’ system, 
all having the same tendency as those to which I have alluded. 

The year 1870 accordingly found us in this position: All the 
great trading nations of Hurope, England, France, the Zollverein, 
Austria, Italy, Holland, and Belgium were one great international 
body, by all whose parts the principle of stipulating for exclusive 
advantages for its own commerce seemed to have been abandoned, 
and not one part of which could take off a duty without every 
other part at once enjoying increased facilities for its commerce ; 
while within this body the operation of the favoured nation clause 
was, aS we have seen, such as to make the arrival at almost 
unlimited freedom of exchange merely a question of time. 

Checked to some extent, no doubt, by the events of that 
terrible year, the good influences which had been set on foot by 
Mr. Cobden and Sir Louis Mallet worked on and on, gathering 
strength with every month that passed over our heads, till at last, 
in 1873, the following results could be noted. Our trade with 
France had risen, in round numbers, from 26,000,000l., at which it 
stood the year before our commercial treaty with that country, 
namely, 1859, to 73,000,co00/. Our trade with Belgium had risen 
from 8,000,000/., at which it stood the year before our commercial 
treaty with that country, namely, 1861, to 27,000,000/. Our trade 
with Italy had risen from 8,000,000/., at which it stood the year 
before our commercial treaty with that country, namely, 1862, to 
12,000,000/, 

Look now at 1865, the year preceding the general establishment 
of the new network of commercial treaties. In that year our trade 
with Germany was 44,000,000/., in 1873 it was 56,000,c0co/. Our 
trade with Holland was 27,000,000/., in 1873 it had risen to 
37,000,0001. Our trade with Russia was 23,000,0001., in 1873 it was 
32,000,000/, The total of our imports and exports, excluding those 
to and from British possessions, had risen from 245,000,000/. in 1859, 
to 530,000,000l. in 1873. The value of the produce of the United 
Kingdom sent to Huropean countries and to their dependencies had 
risen during the same period from 45,000,000l. to 113,000,000/. I 
do not think it would be possible to point to any measure in 
English history which so rapidly and so noiselessly produced such 
vast results as that which we debated in the session of 1860. 

And let it not be forgotten that every one of these increases of 
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English trade implied a vast increase to the trade of other 
countries, so that the impulse given to the general prosperity of 
Hurope is quite incalculable. Remember further, that this increase 
of European trade implies a far greater amount of increased pros- 
perity to the working class than would have been created by a 
similar increase to the amount of trade with distant countries 
which it takes a long time to reach, such as India or the Australian 
Colonies. That trade will be most profitable to our manufacturing 
‘population which most rapidly turns over capital, and is constantly 
calling for new supplies of goods to be distributed. 

I am aware, of course, that there is a certain difference of 
opinion as'to the exact amount of effect in the production of all this 
prosperity, which is to be assigned respectively to the commercial 
treaties and to other influences, such as the extension of the railway 
system, but it is sufficient for my argument that a very large part 
of the effect is due to the commercial treaties, and that is not now 
disputed by any one for whom my observations are, on this par- 
ticular occasion, intended. 

Such, then, being the results of the modern commercial treaty 
system, is it necessary to do anything more than simply congratulate 
each other upon these results? Jam sorry to say, gentlemen, that 
it is necessary to do a great deal more. } 

These commercial treaties were each and all of them great con- 
cessions to freedom. of exchange; each and all of them had the 
tendency to bring nearer that remote but blessed day when there 
will be no such thing as customs duties from one end of the world 
to the other, when we shall as soon think of making a merchant 
give us some of his goods, or a traveller give us some of his luggage, 
for the privilege of bringing them into our country, for that is what 
it comes to, although*we make our exactions in coin and not in 
kind, than we do ‘now of pulling his teeth for the same privilege. 
They were accordingly extremely distasteful to all the persons who 
consider that customs duties are a highly desirable and proper 
method of raising the revenue, while they were the very abomination 
of desolation to all those sinister interests which had been buoyed 
up by the old system of absolute protection to native industry. A 
man who had made his fortune and trusted largely to increase the 
same by selling indifferent iron to his countrymen in France, would 
naturally look with little love upon the persons who diminished his 
profits and perhaps imperilled his fortune by pouring in good iron 
and forcing him out of the market. 

There was a time when, if the Governments had been thoroughly 
convinced, the irritation of these people would have had little effect ; 
the Governments would have held on their way and allowed them 


to sink or swim. 
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_ The last half-generation, however, has happily seen an enormous 
development of parliamentary institutions on the continent of 
Europe. There have been a great many changes in our own 
country in the last half-generation, but the general aspect of 
affairs, to a superficial observer, who happened to visit this part of 
the planet, coming say from the moon, would be much the same. 
But in almost every other country of Hurope the changes are 
palpable and enormous, and in almost every one of these countries 
the sinister interests have, as was only natural and right, worked 
to the utmost the new weapons which circumstances have placed in 
their hands. There is, accordingly, in almost every part of Europe 
a very strong movement to get these commercial treaties, when the 
periods for which they were concluded come to an end, set aside in 
whole or in part. 

But in addition to their open foes, they have a great many 
secret foes, persons who hate them as the strongest allies and 
instruments of their bitterest enemies ; and, gentlemen, it is a very 
true instinct which makes persons who cling to this old idea that 
the natural state of man is war, and who are perpetually repeating 
the maxim, Si vis pacem para bellum, abhor a huge machine which 
is perpetually working to the tune, Si vis pacem para pacem. 

Against these commercial treaties and the way of conceiving 
international relations with which they cohere, are arrayed all these 
forces which used to be summed up in France under the name of 
Chauvinism ; but which are, unhappily, by no means confined to 
France—flourish indeed very largely in our own country, all those 
forces which are combined in the pregnant and energetic phrase 
which I dare say we have all of us often heard, “I hate foreigners.” 

With these commercial treaties as natural allies stand all the 
men who look, as I confess I do, to diplomacy as the great engine 
for drawing the nations closer and closer together. Against them 
are, or should be, arrayed, if they knew their own interests, all 
those who look to big battalions as the great means of advancing 
civilisation. 

Some of you may have seen the reports on the prospects of free 
trade lately made to the Cobden Club and published last month, 
but as many of you have probably not seen them, I make no 
apology for quoting some portions of them. They will show you 
that we have have a great deal more to do than merely to con- 
eratulate ourselves on the results of the new commercial treaty 
system. 

Mr. Max Wirth, a very distinguished statistician and economist, 
after describing the recent commercial crisis in Germany and 
Austria, writes as follows :— 

“With the destructive outbreak of the crisis which, although 16 
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“began at the Bourse, soon reached every branch of industry in 
“ Austria as well as in Germany, protectionism reappeared and 
“* offered to heal the wounds received by industry in the crisis. To 
“« effect this protectionism proposed giving up the treaties of com- 
“merce, all of which cease with the year 1876, and raising the 
“duty on imports. The wool manufacturers of Briinn were the 
“ first to utter an opinion of this kind, because they found them- 
“ selves at a disadvantage, occasioned by the additional treaty of 
** 1869. Next came the owners of the ironworks; and both branches 
‘“‘ of industry succeeded in obtaining the attention of the Govern- 
‘‘ment and the Reichsrath, so that their position was made the 
“ object of an official enqguéte. In the spring of 1875 protectionism 
“succeeded in obtaining a triumph over free traders in the 
‘* Austrian Congress of Economists, but merely by a total majority 
“‘ of voices, declaring itself altogether against the renewal of the 
‘“‘ treaties of commerce and for autonomy in the tariff, which is in 
‘“‘ future to be raised. At the same time the protectionist party 
“ oave sions of life in different parts of Germany, especially in the 
“ Prussian Landtag and in the Bavarian Reichsrath.” 

Mr. George von Bunsen writes from North Germany :— 

“In Germany, too, plaintive voices have made themselves 
‘heard in parliament and in the press or among manufacturers. 
““ When they speak much—and certainly not too much—of the 
“astounding advance of French manufacture, do they attribute it 
“to its real cause, viz., a fixed patriotic determination to work 
“very hard, to work very well, and to work for fair wages peace- 
“ably? No, protection forsooth must have done it—the new 
“laws of 1871 and 1872 were the panacea—and nothing but 
“M. Thiers’ reaction against those very principles, which the 
“ Anglo-French Treaty of Richard Cobden has formed into a 
“leaven of the civilised world, could have saved France. The 
“same error of judgment induces the same people to ascribe the 
“present discouraging appearance of trade in Germany to our 
“return to those more advanced economic rules which Prussia, to 
“her honour be it remembered, was the first to inaugurate so 
“ early as 1818.” 

Mr. Montgomery Stuart, in the course of an extremely interest- 
ing letter, dated Rome, 20th July, observes: “ One has been so 
“long accustomed to regard Italy as the classic land of free 
“trade, that it is at first somewhat difficult to realise the fact of 
“ any strong protectionist movement in that country.” 

He then proceeds to explain that the only Italian state in 
which free trade doctrines were not only generally accepted in 
theory, but embodied in legislation, under the old régime, was 
Tuscany. He then shows how Mr. Cobden’s Italian tour of 1847 
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strengthened the hands of the advocates. of the good cause, and 
how it was immensely advanced by the splendid energy of Cavour. 

‘“ No wonder then,” he observes, ‘‘ if the successive annexations 
“to Sardinia of the other Italian states, and the immediate 
“extension to these states of the commercial legislation sanc- 
“‘ tioned in the north, were regarded as the definitive victory in 
‘“‘Italy of free trade over protectionism. Ancient historical 
“ traditions and recent political experience combined—at all events 
‘“‘ appeared to combine—in making a policy of commercial freedom 
‘‘ a prominent element in the national programme. How comes it 
“then, one is naturally tempted to inquire, that only fourteen 
“ vears after the death of Count Cavour, the possibility of a protec- 
“ tionist reaction with any chance of success should be so much as 
‘dreamt of ? I believe that the explanation must be sought in 
‘“‘ various and quite different causes.”’ | 

These he finds in the reaction after the death of Cavour in the 
ignorant protectionism which flourished, like all other evil things, 
in the old kingdom of Naples, in the accident which brought into 
power a cabinet more or less dependent upon Piedmontese protec- 
tionist manufacturers, on the annexation of the Venetian provinces, 
which carried into the Italian Parliament some protectionist 
theorists, and above all on the evil effect of the octrot duties 
throughout the Peninsular. Every commune which is cursed with 
an octrot becoming, ipso facto, a stronghold of protectionism. 

“One might,” he says, “fill a volume with the calamitous 
‘“‘ results of the octrot on national production. In the first place, 
‘“‘ there is created an immense disproportion between the price of 
‘“‘ provisions in close and open communes, and between the town 
‘‘ and the country. The causes creating this disproportion, whilst 
“acting first and immediately on home, do not the less act with 
‘“‘ crushing effect on foreign trade. Take, for example, the product 
‘in which, from its geographical position and its territorial con- 
“formation, Italy seems, as it were, destined by Providence to be 
‘one of the world’s great exporters, quite as much so as France, 
‘Germany, or Spain—I mean, of course, wine. By the octrot 
“system almost every motive, so far as the home market is con- 
‘“‘ cerned, is taken away from the landed proprietor, and much more 
‘“¢ from the common peasant cultivator, to improve his wines. The 
‘law gives to the municipal councils the power of establishing a 
“ tariff with a minimum and a maximum duty. The minimum 
‘“‘ duty is constantly imposed for such articles as vegetables, which 
“most easily supplied from the immediate neighbourhood, are 
‘furnished by the local proprietors; whilst the maximum is just 
‘as regularly imposed on the wines, which may enter into com- 
“* netition with those grown by the same proprietors. The distant 


1876.] “ Heonomy and Trade,” Social Science Congress, 1875. 207 


‘* wine-grower has, therefore, to encounter the double obstacle of 
“the cost of the carriage and the maximum duty.” 

Signor Peruzzi, in a speech made before the Political Hconomic 
Society in Paris, on the 6th of August last, spoke with a good deal 
of apprehension about the probable fate of the treaties of com- 
merce with Italy, while he at the same time promised that the 
banner of commercial freedom should be held high by his friends 
and himself. These warnings are quite sufficient to make us feel 
that it is not a time for those who believe that the commercial 
treaty network is of vast importance in a thousand ways to the 
future of Hurope, to be negligent or sinere res vadere ut vadunt. 

As Mr. Max Wirth remarks: “Free traders should by no 
‘* means be inactive; they must not allow their fire to extinguish, 
‘“‘ or even to flag, for they have found out, from this last attack of 
‘‘ protectionism, that protectionists have certainly learned one 
‘“‘ thing from them and from our immortal friend, Richard Cobden 
‘“‘ energetic and persevering defence of their own interests.” 

I believe, gentlemen, that if we are active in our respective 
countries, we shall not only succeed in keeping up the existing 
commercial treaties to a great extent, but that the result of the 
discussion which we can force on all over Hurope will be to enable 
us to carry our commercial treaty policy still further. I draw 
great comfort even from the very letters which I have been reading 
to you, for they show that although we have many enemies, we 
have many allies, both from conviction and from interest. From 
interest, I say, because the astounding trade figures which I 
quoted to you as those of 1873, could not have been arrived at 
without calling into existence a great number of industries which 
would be most grievously injured by any serious retrogression on 
‘the road upon which Hurope has entered. 

You will not have failed to observe that when M. Thiers 
exerted all his power to overthrow the edifice which had been built 
up so bitterly against his will, between 1860 and the calamitous 
war which his writings did so much to bring about, his success was 
after all extremely partial. He had to fight, not only all the wiser 
portion of his countrymen, but a great number of new interests 
which by no means enjoyed the idea of a return or anything like a 
return to the status quo of 1859. 

The same phenomena which we see in France may be seen in 
other countries. Bremen asks for protection; Remscheid protests 
against protection. The Austrian Chambers of Commerce ask 
for protection; Hungary says, ““No, no! That won’t quite suit 
Minite,’’ 

In fact, all over the continent of Hurope the two parties are in 
presence, and the free traders are naturally anxious that the 
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English Government and individual Englishmen should do all in 
their power to assist them. 

Some months ago, a leading German free trader communi- 
cated with a member of the Cobden Club, and proposed that there 
should be in the later autumn of this year a conference of the 
friends of free exchange held at Berlin, for the purpose of taking 
council as to what should be done in order to prevent the over- 
throw of the treaties when the time for their revision arrives. 
The overture was met very cordially by the person to whom it was 
addressed and by some others; but it has since been ascertained by 
those gentlemen in Germany, who conceived the idea, that it 
would be impossible to make the necessary preparations before 
Easter, 1876. The conference, I trust, will then take place, for I 
have no doubt that it will do good; but a great many months lie 
between us and Easter, 1876. If the patient is to be saved, we 
must not let the disease run its course unchecked till that time. I 
should like to see those who, whether from opinion or interest, are 
in favour of keeping up or extending existing commercial treaties, 
bring, in every country in Europe, as much pressure to bear in 
favour of their views as they possibly can, and bring it without 
delay. In our own country I should like to see all the centres of 
industry endeavouring to strengthen the hands of the Government 
in its negotiations with foreign powers, by enabling it to say, we 
do not merely press our views upon you because we think them 
theoretically correct, but because the whole of our manufacturers 
and many others are up in arms, and the retention, if not the 
extension of the commercial treaty network is looked upon by our 
commercial classes as the most important affair which can at 
present occupy the attention of English diplomatists. 

If, gentlemen, we succeed in keeping the status quo of 1875, if, 
that is, we allow the mighty machine that has been working since 
1875 to go on unchecked, I think we shall have done a great deal. 
It is a time of political slack-water all over Hurope, and nowhere 
more than in our own country. Still, although this is so, I do not 
despair of seeing, I will not say, progress made, in the free 
exchange direction, but inquiries set on foot which may lead to 
future progress in that direction. It was therefore with much 
pleasure that I heard my friend, Mr. Cartwright, give notice shortly 
before the end of the session, that he would move next year for a 
committee on the wine duties. It is, you know, alleged by the 
Portuguese and Spaniards that the way in which we levy our wine 
duties operates most cruelly to them. They say, ‘‘ England, with 
“its cold damp climate, is our natural market, and you Hnglish 
‘Care also the people who have got most articles to sell which we 
‘‘ want. If you would so alter the mode of levying your wine duties 
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“as to enable us to send you more wine, we should be a great deal 
“richer and able to buy a great deal more from you. The moment 
“you alter your wine duties which operate so hardly against us, we 
“ will lower our duties upon a great many of the English things 
“which we want to buy from you, and you will gain two excellent 
‘new markets in the Peninsular.” | 

I know that there are some people who would tell us that the 

proper way to meet those remonstrances would be to say, ‘“ You 
“foolish Portuguese and Spaniards, don’t you see that, whether 
‘our duties are or are not cruel in their operation with respect to 
“you, you are merely making your position worse by laying heavy 
“duties upon your goods which you confessedly want to buy.” 
That is a perfectly good answer, as far as it goes, but it is nota 
practical answer. The best of the Portuguese and Spaniards 
would rejoin, ‘““We know that perfectly well; we know that it 
‘“‘ would be better for every country to take off all customs duties 
‘“‘ whatever, but our people have got it into their heads that England, 
“reversing the old policy of the Methuen Treaty, under which she 
“treated France unjustly, by keeping her wines out of the English 
“ market in order to favour those of Portugal, is now treating us 
“unjustly by keeping owr wines out of her market in order to 
“favour those of France. They have got, we say, this idea into 
‘“‘ their heads, and we Peninsular free traders may preach till we 
“are hoarse without getting it out of their heads. Besides, even 
“if our Governments were able to take off the duties upon all your 
“ goods, in the teeth of their Parliaments, however well it might 
“be for us, it would not do you any great amount of good, because, 
“if you won’t take our wine, we have really nothing to buy your 
** goods with.” 

These representations, gentlemen, appear to me worthy of very 
serious consideration, but in reply to them the customs house 
officials have, I well know, a variety of arguments by which they 
think they can show that we could only accede to the requests of 
the Peninsular Governments, at the price of great inconvenience to 
them, the custom house officials, and considerable loss to the 
revenue. Well, this may be so, but it is highly desirable that both 
parties should have an opportunity of submitting their views to 
the judgment of a select committee, and I believe I am right in 
thinking that the irritation in the Peninsular would be very much 
diminished if there was a full and fair inquiry before an impartial 
tribunal. 

If Mr. Cartwright is able to show that the Department of the 
Board of Trade, and the great and powerful sub-department of the 
Customs are at issue on this question, as I think he will, the case 
for a Parliamentary inquiry will be certainly strong. , 
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But the Portuguese and Spanish are not the only people who 
maintain that some of the English customs duties operate very 
harshly with regard to them. 

The landed gentry of North Germany are, as Mr. von Bunsen 
tells us, and as is well known, essentially free traders, but they 
think that the way in which the English spirit duties are raised 
operates very unfavourably to their interests, and that, if con- 
cessions were made to them in this particular, they would be able 
to persuade their countrymen to make certain concessions which 
would be highly favourable to the Hnglish manufacturer. Mr. 
Faucher, a well-known economist and free trader, wrote a most 
elaborate paper upon this subject, which will be found in a volume 
published by the Cobden Club. 

I am not going to express any opinion upon Mr. Faucher’s 
views, any more than I have done upon those of the Portuguese 
and Spanish complainants, but 1 think he has made out a case that 
calls for an inquiry before an impartial tribunal. 

If the Portuguese and Spanish, and if Mr. Faucher and his 
friends can show that the arguments on their side of the case out- 
weigh those which will be brought against them, and if it by any 
chance becomes clear that it will be largely for the interest of 
English commerce that the changes which they suggest should be 
made, good and well, we shall have an extension of the commercial 
treaty system, which I for one shall be, in the absence of over- 
whelming reasons of convenience to the contrary, extremely glad 
to see; but the pros and cons of these proposals are matters for 
future inquiry. The success of the existing network of commercial 
treaties is, however, no longer a matter for inquiry. It has been 
proved by the experience of the last ten years, and while I hereby 
call your attention to the Portuguese, Spanish, and German allega- 
tions, I wish to urge each one of you, who has at heart the cause 
of free exchange and the binding closer together of the nations, to 
remember the critical position of the treaties, and to work for 
their support. 
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I.—Some Remarks on the Land Laws of England.* 
By Grorae WARDE Normavy, Esq., F.S.8. 


I FEEL bound to begin what I have to say by an avowal of the unfeigned respect 
which I entertain for the high character, moral and intellectual, of Sir G. 
Campbell. 

I am aware of the brilliancy of Sir G. Campbell’s Indian career, and of the 
weight which will be naturally attached to his opinions. It is, indeed, this 
circumstance by which I have been led to make public my reasons for thinking 
some of these opinions erroneous. 

It is not intended in the following paper to expose the whole of Sir G. 
Campbell’s production to a complete and exhaustive criticism, but merely to 
remark upon some of his prominent opinions, which seem to me to be very 
erroneous, and to lead to conclusions in many cases impolitic, and in others not 
merely impolitic but opposed to the dictates of justice. 

Thus, then, we are told that there is a radical difference between landed property 
and other property :— That the land was made not by man, but by God; that it 
was originally the property of the nation, and that certain limited privileges were 
conceded to individuals for the benefit of the nation, which must be held subject 
to the will and convenience of the nation.” 

It seems to me that in this instance the judgment of Sir G. Campbell has 
been misled by his Indian experience. In India the State is the general landlord, 
and derives the greater part of its revenue from a rent levied with greater or less 
severity. The advantages of this system when applicabie are very great. If the 
State did not possess this right over the land, it would have been anticipated or 

| replaced by private owners, for rent is a necessary incident, which merely implies 
that soils of different quality or situation have been occupied and taken into culti- 
vation, and with different results in respect of produce, or that labour has been 
expended in permanent improvements; the excess of produce over the cost of 
production on the soils either originally better, or better cultivated, or otherwise 
improved, forming in every case the rent. 

Rent is not therefore a tax. If it were abolished as respects the rights of the 
State in India to-morrow, it would still exist and belong to a class of proprietors. 





* This paper has special reference to certain opinions expressed by Sir G. 
Campbell, in a paper read at the Belfast meeting of the British Association, and 


_ reprinted in the Journal of the Statistical Society. 
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The truth is, that in India private property in land can hardly be said to exist, 
putting aside the claims of grantees of different denominations, outside that of the 
State. 

Something slightly resembling this state of things existed under the feudal 
system in Europe: the land was considered as belonging to the Sovereign, and 
was granted by him to persons who rendered, when called upon, military service. 

The tenure of military service was formally abolished after the Restoration in 
England, and since that time land has been inherited, bought, and sold without 
any reservation whatever on the part of the State. It has been considered by all 
as property, ranking, in point of security of title, in the same category as other 
property; and to enforce on its owners at present special burdens without com- 
pensation would be neither more nor less than an act of robbery. 

It is remarkable that the late Mr. J. S. Mill, when proposing to confiscate 
what he called the unearned increment in the value of land, did not insist upon 
applying his principle in the case of stocks or shares or other species of property, 
which when they had risen considerably in value would seem to fall naturally 
under the principle which he advocated. 

The truth is, that property in land, like all other property, is the creation of 
law. The rights which attach to it are the same as those which belong to the 
owners of iron, sugar, or wheat. The State would be fully justified in taking 
possession of all such things, as well as of land, when required for public purposes, 
but only on condition of fair remuneration to their previous owners. 

As the State is precluded alike by law and justice from taking from the 
owners any portion of their land without compensation, so is it equally precluded 
from imposing upon it any burthens from which other forms of property are 
exempt. 

I now proceed to make a few remarks upon certain other passages in Sir G. 
Campbell’s paper, taking them as they come, and without regard to their logical 
sequence. 

We are told that “as respects land, Municipal Law apart, the right of indi- 
viduals to the exclusion of all others is not prima facie apparent and palpable, a 
matter of morality and equity, as in the case of a stick, or a handkerchief, or a 
home.” 

I humbly submit, that the right of an owner to his land is not by any means 
founded on any abstract notions of morality, but on the rules of positive law, 
which again have reference to the doctrine of utility. 

Landed property to the value of many millions is sold in England every year 
without any reservation on the part of the State. What would be thought of a 
law which should at once impose a heavy fine on the purchasers of all such 
property ? 

We are then referred to the communal system as explained by Sir H. Maine. 
This is a matter of interesting inquiry for the historian and antiquary. I cannot, 
however, conceive what bearing the question can have on the actual rights of 
landowners in England. 

At any rate the system must have been a bad one, and if we are called upon to 
fall back on the custom of distant ancestors as a rule in this matter, I should 
propose a condition of things still more ancient and venerable than that of village 
communities, viz., the hunter state, when no land was appropriated, and the wild 
population lived on the produce of the chase, 

A good deal follows in Sir G. Campbell’s paper about the changes which took 
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place in the fifteenth and sixteenth centuries, in which it is assumed that the 
people were deprived of important rights which they had previously possessed, 
while the lord “was only the receiver of the customary payments, dues, and 
services, rendered by the people who really held the soil? Now the word 
“people ” as applied here is invidious and misleading. 

It might be held to imply all people, but that form of communisin Sir G, 
Campbell could hardly mean, He means probably the tenants or inhabitants of a 
parish or manor other than the lord or great landowner. 

Now great changes certainly took place in the fifteenth and sixteenth centuries, 
but the nature of these changes are, I think, misconceived by Sir G. Campbell. 

The real alteration appears to have been of a different kind from what he 
supposes. At a previous time the serfs of “ Doomsday Book” had been gradually 
converted into copyholders, of whom we have many examples at present, or into 
tenants with the obligation of working on the demesne lands of the lords, and 
paying low rents in kind or in money. 

The reigns of Henry VII and Henry VIII were very important as regarded 
the ownership and occupation of land in England; the nature of the changes, 
however, which then took place, have never, so far as I know, been satisfactorily 
explained. It is certain, however, that the landowners who had previously 
required the services of large bodies of retainers, then found money more service- 
able to them than arms and legs, evicted their cottier tenants, and converted 
small arable holdings into meadows and pastures; the result. was much suffering 
among the ejected, and the existence of large bodies of houseless wanderers and 
vagabonds, whose depredations and misery gave ample employment to the legisla- 
ture and the hangman during the sixteenth century, and had something to do 
with the celebrated 43rd Act of Elizabeth, which formed the basis of the existing 
poor law. 

This curious episode in English history, which one must regard as being 
connected with the villeinage of an earlier period, then probably all but extinct, is 
well worth a thorough investigation, which it has never yet received. At any 
rate, one may be sure that Sir G. Campbell’s picture bears but a scant relation to 
the reality, and one may affirm that any cruelty or injustice inflicted on the 
enfranchised villeins of the period referred to can give no support to Sir G. Camp- 
bell’s notion that in the “year 1875 the existing landowners can be regarded as 
having a limited right to their property. 

The labourers and farmers of our day have little relation, unless in name, to 
those who tilled the soil in the fifteenth and sixteenth centuries, and however 
cruel might have been the landowners of that time, their crimes cannot justly be 
avenged on the landowners of ours, who have bought and inherited their I: 
under laws which conveyed them in full and entire property without the slightest 
reservation. 

It would have been but fair if Sir G. Campbell, who seems disposed to punish 
the landowners of 1875 for the injustice practised on what he calls the io 
three hundred and fifty years ago, had given them credit for the extinction of 
slavery and villeinage during the centuries preceding. This would have been an 
example of sound logic and political justice on his part, and he must on due con- 
sideration regret the omission. : ? 

Sir G. Campbell makes some remarks on the law of primogeniture as derived 
under the feudal system from the necessity which existed of a person pee always 

ready to perform the military service which the sovereign could claim, and upon 
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this point I consider him right, but it does not follow that the vassal ought to be 
regarded as an office-holder. He was properly the possessor of a fief, with certain 
duties annexed to it. One does not call a tenant farmer an office-holder because 
he has a rent to pay. At any rate it is difficult to imagine how the military 
tenures legally abolished more than two centuries ago, can be considered as any 
justification for an infringement on the rights of property now. 

And here I may remark that in my opinion there exists no sufficient ground 
for the retention of the law of primogeniture with respect to real property, in the 
case of a person who dies intestate. It may certainly happen in particular cases 
that an equal division of the land among the children may be highly inconvenient, 
unjust, and inexpedient, but at any rate equal division is more likely, as a rule, to 
conduce to the welfare of the children, and to. the general well-being of society, 
that the eldest son should inherit all and his brothers and sisters nothing. 

In case of intestacy, the rules now applicable to personalty should, in my 
view, be made applicable to realty. : 

It must, however, be allowed that the change thus advocated could produce 
but little practical effect. Cases of intestacy are rare, and as a rule every 
Englishman and Englishwoman who has anything to leave, performs the all- 
important duty of making a will. . 

Sir G. Campbell makes many observations on the social and _ political 
advantages derived from the existence of a class of peasant proprietors, in some 
of which I agree with him, as well as in his view, of the causes which have led to 
their being few in England, “as in the case of a young man who has become 
possessed of 25 or 30 acres of land, worth 1,500/ or more, if he sticks to his land, 
he must continue to be but a poor man in a very small way ; if he sells for a good 
round sum, that will suffice to set him up in business. He may emigrate with 
great advantage, or he may take a considerable farm in his own country,” &c., &c. 

In what precedes Sir G. Campbell has rightly explained why it is that so 
little land in England is occupied by the owners. 

It must not, however, be supposed that land in England is exceptionally dear. 
The truth is rather the reverse. It is cheaper than in France, for instance. The 
passion for the ownership of land in France arises partly from old habit, for 
peasant proprietors were common there, as Arthur Young tells us, even before the 
Revolution, partly from the security the possession of land affords against starva- 
tion in a country where revolutions are frequent, and there are no poor laws. 
Peasant proprietors could hardly continue to exist to so large an extent if exposed 
to the competition of large holdings occupied by tenants well instructed in agricul- 
ture, and with sufficient capital, but this sort of competition is rare in France, and 
Lavergne tells us—‘ that the cultivating owners farm better than leaseholders.” 
Upon this one may remark than unless in the production of special products such 
as poultry, wine, or vegetables, the result of French agriculture is miserable. 
The crop of wheat is stated by Lavergne thirty years ago to have been on an 
average only 14 bushels an acre, or about half that of England. The average, if 
since improved, is at any rate very low. The inferiority of France as respects 
animals was about equal to that in corn. 

Sir G. Campbell expatiates on the want of good dwellings for the working 
class, and in this I thoroughly agree with him. I differ, however, from him in 
thinking that much good would arise from the artificial schemes which he 
suggests as palliatives. The expense involved in the sale of small properties he 
thinks a great obstacle in the way of procuring sites. To which it may be 
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answered, that in France the sale of small properties is very common, although 
the expense of transfer is three or four times as great as in England. 

I am persuaded that the obstacle which lies at the root of the evil is overlooked 
by Sir George Campbell, and by almost all the writers and speakers upon the 
subject, viz., the absence of a strong desire on the part of the working classes for 
roomy, healthy, and comfortable habitations. A majority of working men place 
this matter in the very back ground of their wants and aspirations. They desire 
in the first place to have ample food, and too often an excess of drink, Next a 
sufficiency of clothing. The lodging is the last thing considered. There are 
perhaps hundreds of thousands of artisans and manufacturers whose incomes, 
comprehending of course in many cases the earnings of wives and children, on an 
average reach 100d. per annum. Yet these men in many instances are content to 
dwell like pigs, with little regard fo health or even decency. There is hardly any 
other class in whose expenditure rent enters for so small a proportion. 

That which is wanted in the first place is then to spread abroad a sense of 
decency and self-respect upon this point. If an artisan felt it to be his duty to 
begin to save early in life with a view to provide himself with a healthy and com- 
modious dwelling before he contracted marriage, and if the parents of his sweetheart 
and the girl herself considered this to be a necessary preliminary to matrimony, the 
object would be half accomplished. There are few towns or even villages in the 
kingdom where many houses are not to be found belonging to little capitalists. 
In truth cottage building is a favourite employment for the savings of the 
prosperous and rising tradesman. Why should not artisans anticipate such 
persons ? If they only make a beginning, they can offer security on which they 
-may borrow at the moment, supposing that their own savings do not suffice. 
Moreover, if a good dwelling were considered a necessary, unattainable at the 
present rate of wages—wages would rise. 

I am happy to say that in the district where I reside, many working men 
have acted in the way thus pointed out, and are now owners of the houses in 
which they live and sometimes of others. In some cases they have been aided by 
building societies, but these societies too often buy their land at unnecessary cost, 
and allow lawyers and surveyors to prey upon them and their customers. 

If it be said that there are large tracts of country forming the estates of 
great landowners where sites cannot be purchased, I reply that these are exactly 
the districts in which new and improved houses are least required. The cottages 
on such properties are usually sufficient in number and of superior quality, 

Sir G. Campbell says a good deal as to the evil effects of entails and settle- 
ments in which I cannot wholly agree. Upon the first point it may be remarked 
than an English entail does not on an average exist for more than thirty years, 
and that the greater part of Hngland, including some of the largest estates, is not 
entailed at all. Again, an equivalent of entails as respects personalty would, I 
think, appear if the books of the Bank of England, and those of other great 
companies, were carefully examined. In that case, however, a power of disposition 
and of transfer is always placed in the hands of trustees, rarely less than two, 
usually more numerous, and I think it might be a subject of fair discussion if it 
would not be advisable to fix the title to land also in the hands of trustees, but 
there should never be less than two to possess the power of conveyance, or we 
might expect a plentiful crop of frauds. The consent of trustees would of course 
protect any dona fide purchaser or mortgagee. 
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I regard, however, the French law of equal division as very pernicious. At 
any rate there should be but little if any limitation to the power of bequest. 

Remarks have been already made upon Sir G. Campbell’s notion that the 
ownership of land is of a limited character, and this he follows up by suggesting 
that there would be no injustice in the imposition of special taxes on land; but 
surely this would be the height of injustice. 

Sir G. Campbell does not seem to be aware that a special tax on land would 
fall exclusively on the actual owner at the time of its imposition, unless as it 
affected the right of a remainder man. 

It would diminish proportionally the selling value of the land. Suppose a tax 
of 20 per cent. on the rent, and that the average price of land was thirty years’ 
purchase, the price would necessarily fall at least to twenty-four years’ purchase on 
the gross rent. It would fall actually more: firstly, because the gross rent always 
exceeds the net rent; secondly, because so flagrant an act of injustice would shake 
confidence in the morality of the Legislature. People would say, if 20 per cent. 
now, why not 40 per cent. in a few years hence? At any rate, it would not be 
felt by subsequent purchasers. Let us suppose that two persons, whom we will 
call A and B, had each laid out 10,o00/. during the summer, A in land, B in 
consols, what would be said of a law, passed in the next session, which should 
impose a tax of 20 per cent. on A and nothing on BP 

Here a few remarks may be made upon a matter which does not appear to 
have excited the special attention of Sir G. Campbell. It is the difficulty of 
obtaining freehold land for building near our great cities—London, for example— 
or of purchasing freehold houses. On this last subject much might be written, 
and I will only make a few remarks. 

It is said that our new houses erected by speculative builders are of bad quality, 
and that owners would build better. This may be granted. On the other hand, 
such houses usually built on leased ground are far cheaper, and the vast majority 
of the inhabitants of a large city could not afford to live in houses of their own. 
It might even be argued, that a honse which endures for fifty or sixty years lasts 
long enough; that a new house admits of improvement in arrangement, &c., and 
that the improvements could not be added to an old house. Anybody who may 
have bought or inherited, either in town or country, houses of more than say fifty 
years’ duration will feel that they are usually very inconvenient and unprovided 
with the appliances required by the tastes and habits of modern life. A French 
economist remarks that one of the causes of deficiency and failure in French 
manufactures is that they begin by building too ambitiously, and thus misapply a 
large portion of their capital, while their English rivals build slightly at first, and 
then improve or renew, and this is by far the cheaper plan. 

Few can doubt that Belgravia and other parts of the Metropolis have gained 
greatly in health, beauty, and convenience from being the exclusive property of 
wealthy owners. The question has in fact many sides to it, and the best opinion 
that could be formed upon it would perhaps be, that the opportunity of purchasing 
land, with the object of building a house for residence, is desirable on public 
grounds, yet that it would be a misfortune, if there were not some large land- 
owners who let their land with certain stipulations on the part of the original 
lessees (who would of course be speculators) as to the direction of the streets, &c. 

If a large number of persons were desirous of erecting houses for themselves on 
freehold sites, there can be little doubt but that their wishes would be gratified. 
They would of course have to pay dearly for the land, and their houses when 
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built would be very costly. On the whole I am of opinion that the existing 
system under which the owner and occupier are different persons is usually the 
most convenient. There seems to be no sufficient reason why the leaseholder of a 
house should not before he enters upon his bargain ascertain that the house is well 
and substantially built, but if he insist upon this he must pay for the gratification 
of his taste, and he usually looks to price rather than to quality. 

And now for another subject on which Sir G. Campbell dilates with much 
energy. Tenant rights are demanded on two grounds: justice to tenants, and the 
probability of maintaining a better system of agriculture and augmenting thereby 
the produce of the soil. On the whole subject one may make a preliminary 
remark, viz., that the existing system of land occupation in England has arisen in 
the natural course of things, and that it cannot be very bad, inasmuch as all 
things considered, England is the best cultivated country in Europe. Now the 
leading peculiarity of the English system is tenancy held on free contract, and 
owing to this circumstance, more capital and a larger amount of intelligence are 
applied to the business of agriculture than in most continental countries. The 
actual cultivator is not obliged to sink three-fourths of his capital in the purchase 
of soil, which yields a very low rate of profit. He has consequently a larger 
amount of circulating capital to dispose of, and is thus enabled to farm on a suffi- 
cient scale to be able to employ the best implements, and to raise and fatten the 
largest number of animals of improved races, and thus gradually to add perma- 
nently to the fertility of the soil. . 

That the above fact lies at the bottom of the superiority of English agricul- 
ture, is rendered probable by foreign examples. Thus the Pays de Waes in 
Flanders, the valley of the Po in Lombardy, and the valleys of the Arno and 
Chiana in Tuscany, districts renowned for their productiveness, are generally in 
the hands of tenants. 

Although English agriculture is excellent compared with that of most foreign 
countries, it might no doubt be greatly improved, and it will be improved as 
cultivators acquire more capital and intelligence, but I doubt if the enlargement 
of tenant rights would greatly conduce to this desirable end. Tenants would not 
usually, as is assumed, go on with an undiminished outlay to the end of a lease or 
an agreement. They would still, as now, during the latter years of the tenancy, 
strive to take out some of the capital they had previously put in, but not a few, 
especially among the least scrupulous, would strive while doing this to bring in a 
long bill for unexhausted improvements, against the incomer or landlord, nor 
would this be difficult. The item of artificial manure may be pointed out as 
especially lending itself to deception, and others might be named. Mr. Read, one 
of the most intelligent advocates for tenant right, allows, that if tenants are to be 
paid for improvements, they should be made liable for dilapidations. 

The writer is, however, of opinion that landlords would derive but little 
advantage from any such enactment; it would be troublesome and almost 
nugatory, if it went farther than the clear and simple penalties involved in the 
Violation of existing eases and agreements. In short, the claim for unexhausted 
improvements would certainly lead to endless disputes and difficulties, and would 
foster roguery, while tending but little to improve the system of farming. 

The relation between landlord and tenant in England is based upon contract, 
supplemented in each district by its custom, and it is far best for all parties that 
this state of things should continue. The farmers, as a body, are too wealthy, 
powerful, and intelligent to require any special protection like factory children. 
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Let them only insist upon such terms of contract as they may think desirable for 
their own interest. Should a landlord resist, there would be a higgling in the 
markets, and the disputants would finally agree as to the conditions of a bargain. 
The suggestion made by some unreasoning advocates, that existing leases and 
agreements should be interfered with for the benefit of the tenant, would be an act 
of supreme injustice. 

Comments have been made on a few of Sir G. Campbell’s opinions and argu- 
ments with more regard for them than for the summary of the Acts of legislation 
which he considers desirable, and with which his paper concludes. He observes 
that these are far more conservative than one should have expected from what 
precedes them. In truth, he somewhat resembles those specimens of the month of 
March, which are said to come in like a lion and to go out like a lamb. Since this 
paper was written, an Agricultural Holdings Bill has become law ; of this I can 
only say that I expect from it no good, and but little harm. 

I will conclude this paper as I commeneed it, by an expression of my unfeigned 
respect for Sir G. Campbell. This has been, if possible, enhanced by a recent _ 
perusal of his admirable essay on the land tenures of India, contained in the publi- 
cations of the Cobden Club. The economical errors, if any, of so distinguished a 
person are likely to produce especial mischief, and that in proportion to the high 
authority from which they have emanated. 


II.-—The Climate, Agriculture, Commerce, &e., of Egypt. 


THE work published at Cairo by the Minister of the Interior, called Statistique 
deV Egypte, and the reports of the British Consuls, furnish an ample store of 
information, from whence it is possible to glean many facts of interest and impor- 
tance with regard to the agriculture, commerce, and industrial resources of that 
country. It appears that during the ten years ended in December, 1871, the 
population had increased by 494,300, showing an annual average increase of 
49,340, as against an annual increase of 33,500 in the preceding ten years, and 
this notwithstanding the severe epidemic of cholera in 1865, which alone carried 
off 61,189 persons. The population of Egypt being in December, 1871, 5,250,000, 
as against 4,755,700 in December, 1861, an increase is shown of 0°94 per 100 
inhabitants, but if only the preceding five years be considered, when the annual 
increase of the population was 63,296, this would show an increase of 1°20 per 
100, one inferior to few European countries. The annual average of deaths in 
the whole country, from 1867 to 1871, was 138,580, showing a death-rate of 2°64 
per cent. In Cairo, with an estimated population of 349,883, the rate was 4°66 
per cent. In Alexandria, with a population of 212,034, the rate was 4'09 per 
cent. At Cairo, which by repute possesses a healthy climate, a clear and pure air, 
comparative statistics prove that the death-rate is higher than in any capital in 
Europe, whilst the rate throughout Egypt compares favourably with many 
European countries. This is accounted for partly by the number of natives, who, 
from all parts of the country, from motives of religion amongst others, go to die 
at Cairo, and partly by the cold of winter being fatal to the ill-clad natives of 
Nubia and Soudan who reside there in great numbers. At Alexandria, until the — 
drainage is altered, fevers are, and will, it is feared, continue to be, the most fatal 


disease. 
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It might have been expected that the great number of trees planted by 
Mahomed Ali (upwards of 3,000,000 ft.), and the constantly increasing area of 
the canals would have caused a notable increase of the rainfall. Meteorological 
observations, however, taken at the time of the French occupation of Egypt, and 
those taken more recently, show that there has been no sensible increase. Thus 
the number of days in which rain fell from 1798 to 1800, was, on an average, 
fifteen yearly ; from 1835 to 1839 the average was twelve yearly, during which 
time the amount which fell was reduced from o°69 in. in 1835, and 0°83 in. in 
1836, to 0°60 in., 0°44 in., and o12 in. in 1839. In 1871, the number of rainy 
days at Cairo was nine, during which the total duration of the rain was 9 
hours 8 minutes. These observations are for Cairo, but so far as they relate to 
the increase of rain, apply also, relatively, to all the Delta; thus at Alexandria, 
where the country around was a mere desert till the completion of the Mahmoudieh 
Canal, and which has, during the last twenty years, been very largely planted, 
there has been no appreciable increase, the amount which fell having been, in 1867 
B92 in., in 1868, 13°18 in., in 1869, 6°22 in., in 1870, 2°36 im. in 1871, 6°61 in., 
and in 1872, 11°14 in., while the mean for the three years 1847-49, was 7°50 in. 
The Suez Canal, Consul Stanley believes, has somewhat modified the climate of 
that portion of the isthmus through which it passes, rendering it cooler in summer 
and warmer in winter. The average monthly temperature in 1873 was as under :— 
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The most oppressive and unhealthy period in the year is from the middle of 
September to the middle of October, when light easterly winds prevail, causing a 
damp, muggy heat. At Cairo the thermometer occasionally falls to freezing point, 
_ and few houses being provided with fireplaces, a very moderate degree of cold is 

much felt. Invalids are, therefore, often grievously disappointed in Lower Egypt, 
as a winter residence, and suffer much from the cold. Invalids wanting warmth 
should repair to the Said and Nubia. At Thebes, from November to February, 
they will find a perfect climate, hot and dry, but not enervating. They should 
then go to Cairo, and remain till April, unless they find the hot winds too 

enervating, when they might remove to Alexandria, where the climate is pleasant 
till the middle of June. 

- The surface of Egypt capable of being cultivated is, according to official 
. statistics, 7,264,640 acres, or 11,351 square miles, of which about 4,795,000 acres 
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are actually under cultivation. The figures, therefore, given as to the population, 
show that there is no want of hands for its proper cultivation, there being for the 
whole 11,351 square miles, 462 inhabitants per square mile. Whereas, in 
England, and exclusive of Wales, Scotland, and Ireland, there are 422; in 
Belgium, 434, and in France, 231. In Egypt, too, almost the whole population 
is available for agricultural purposes, there being scarcely any manufactures. Steam, 
moreover, is now used for irrigation by all the large landowners, though the 
small cultivators have still a most primitive method of irrigation, similar to that 
in Bengal, using, where oxen and camels are not employed turning the wheels, 
leaky baskets, which keep two men constantly employed raising the water into a 
channel whence it flows in rills over the land. There is certainly a large margin 
for the substitution of mechanical for manual labour ; steam power may be too 
costly for the poorer holders, but the syphon system or windmills might be 
employed to advantage. The great desideratum is to keep the canals filled whence 
irrigation is easy. This, and the digging of fresh canals, form the labour of the 
people for months. The country depends so absolutely for its agricultural 
prosperity, even for the existence of the people, on the maintenance of the canals 
at a certain level, that no reason exists why the people should not be compelled, 
under wise and proper direction, to contribute their labour to this end. 

It is difficult to arrive at the real truth as to the excessive taxation, said to 
weigh on the agricultural population of Egypt. There is no doubt that the people 
themselves complain of excessive taxation, but this is a complaint common to the 
agriculturists of many countries. Published statistics show that the land tax 
averages slightly over 12. per acre on the whole ground cultivated ; but this tax 
comprises all that are paid by the agriculturist, and in no case falls directly on the 
peasant. There are three systems under which the land is cultivated ; and under 
the two latter, invariably, and generally under the first, each labourer has a portion 
of ground allotted to him at a low rent, which he can cultivate as he chooses. The 
systems are as follows :— 

1. The owner cultivates his ground by hired labour generally, so as to ensure 
a certain supply of labour, letting at a low rate to each head of a family from one 
to four acres of ground, according to the size of the family. The average wage is 
8d. per day, and bread or biscuits. 

2. The owner arranges with the peasantry on the estate to work at his own 
cost, they giving him their labour, for which they become entitled to a share of 
the profits, generally from one-fourth to one-third. The land required for the 
maintenance of the cattle on these estates is not included in the labourers’ share of 
profit. 

3. The owner lets his land to the peasants, who work at their own expense under 
his general supervision, but instead of paying a fixed rental, they equally share 
with him in the profits. 

Should the estate be near a market for the produce, they are content with less 


than half the profits. 
In all cases the owner pays the taxes, and is the only person recognised by 


the Government. 

Since 1872, a system of compounding for taxes has been introduced, Govern- 
ment having invited the landowners to pay, in six years, the taxes for twelve 
years. To those who accept this proposition, and it is considered by the Egyptian 
landowners as a command, half the present tax is for ever remitted on their having 
made six double payments ; nor will the tax be subject to future variations. Thus 
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the owner of land paying rool. a-year, will, should he pay 1,200/. in six years, 
receive a title by which he will hold his land for ever, subject to the payment of 
502. annually. This measure was estimated to produce 1,600,000/. for twelve 
years, and forms the security for what are known as Mokabla Bonds. 

The principal crops, number of trees growing, the animals used in agriculture, 
and the poultry are stated as follows in the Statisque de ? Egypte. 

(These figures are exclusive of the province of Gizeh, and so far as can be ascer- 


tained, do not, with the exception of sugar, include the Daira, or private estate of 
the Khedive). 


Nebr seus fotedh ss ach ode aes as ardebs 3,040,455 
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DIS1Z6 SC“ OUTTA, .c.0c.00050000000000e0s 3 2,646,207 
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OHI fc Sn ttce deers dessasowdntderceitonssel ‘3 315395 
SOG, CUI) ae Ree ae ee oe AC OP ee ss 204,064 
ROO Gere sea steiasricaaas clo vitenticininent cons Rs 88,537 
JS CLEC) Sa Os ET ee eae en s 323,306 
RC MOEM cnc Mercer ancseehecsseceancuse toes es 1755732 
Garden Produce. 5..0.cis si cee piastres 5,799,786 
Merete lesiss.cfunkidss dst ctsemasensscets 55 6,785,700 
NT OT Oise 4 J cakcasnetaceninaneauavaetar noes 4 644,400 
ME ODAC CO aspen ooiitateamaien cy ona @hae. quintaux 19,421 
Be Peet eee osseerema kg eee PIASELOS 109,500 

O17) ie aA ca Se tae Aa AME feddans 718,997 
SU Bait CANO oo: .-nactecdaerracen Aim A 35,784 
pm RI cde tants dash cio unten 55 54,938 


Note.—EKquivalents: 1 piastre = 23d.; 1 feddan = 1°1019 acres; 1 ardeb = 5 
imperial bushels; 1 cantar = 44°47 kilogs. 


Number of Trees Growing. 
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Of late years the Viceroy has directed his attention to the cultivation of the 
sugar cane, and to the establishment of sugar factories furnished with machinery 
on the most approved principles for pressing, dessicating, crystallizing, and refining 
the sugar. It is in Upper Egypt that this cultivation is carried on, and the 
factories are built on the plantations, as near as possible to the banks of the Nile. 
The sugar season lasts about three months. A very large number of camels are 
employed in transporting the cane from the fields to the mills, and in some places 
tramways have been laid down for facilitating the transport of the cane to the 
mills. It is said that a larger number of smaller mills, judiciously distributed 
about the plantations, would be more profitable to the Viceroy, as in that case each 
factory would use the cane in a limited area, which would be more easily, more 
expeditiously, and consequently, more economically conveyed. There are no sugar 
factories in the hands of private individuals, but there are a few small presses for 
making treacle. Upwards of 100,000 feddans, one feddan being about an equiva- 
lent for an acre, are devoted to the cultivation of sugar. In the year 1872 the 
Viceroy’s daira exported upwards of 2,000,000 cantars of sugar. 

There is no doubt that by a better system of farming, especially by attention 
to a proper rotation of crops, the produce of all kinds would be largely increased. 
Were Europeans with capital welcomed, the revenue also would improve, but so 
Jong as every foreigner is regarded with jealousy and suspicion, meeting with 
obstructions from corrupt officials till he is weary or ruined, there can be no hope 
that Europeans with capital will settle in the country. Some time ago the 
Khedive divided the greater portion of his land among his sons and various 
members of his family, so that there are now at least six dairas or separate 
administrations, all working nominally independently, but in reality under the 
control of one central bureau, the Khedive’s, called the Daira Saina. This step 
has, if not productive of any great improvement, at least served to test the 
capacity of certain individuals, and the Khedive’s second son, Hussein Pasha, has 
especially distinguished himself by the intelligence with which he manages the 
properties allotted to him. Consul Stanley states that information leads him to 
the conclusion that the Khedive would find more profit in letting all his lands and 
factories, or nearly all, reserving sufficient for model farms. All great cultivators 
are robbed, and it seems impossible, so long as public feeling does not disapprove 
of peculation, to stop the robberies of their employers by overseers, and the 
oppression of the villagers under them. It is notorious that every post of 
authority in the villages is paid for, notwithstanding the miserable stipend 
attached to the post, as affording an opportunity for plundering. 

The volume of the Statisque institutes comparison between the commerce 
at two decennial periods. The total value of the exports from Egypt from 1863 
to 1872 was 12,024,358,944 piastres, being an annual average of 1,202,435,894 
piastres, or 300 million frs. ; from 1853 to 1862 these amounted to 2,671,782,727 
piastres, an average of 267,178,272 piastres, or 65 million frs. The decennial 
period 1863-72 presents a fivefold increase in the aggregate value of merchandise 
exported, which increase of itself would appear considerable, but is still more 
striking when compared with analogous operations in other countries. The 
exports of French home produce, for example, nothwithstanding the energetic 
impulse given to the commerce of that country in recent times, has only doubled 
in twelve years: from having reached 1,442 millions in 1855, it attained to 2,825 
millions in 1867. The actual exports of Egypt (300 million frs. upon an 

average) tend continually to augment, the proof of which may be seen in the 
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export of 350 millions in 1872: the development of its agriculture, its industries 
and its resources, with the ever-increasing quantities of cotton, sugar, and other 
merchandise that it showers upon Europe, serve to sustain the maximum point 
reached in 1864-65 during the cotton dearth. Compared with the population these 
exports represent 57 frs. per head, a proportion not always reached by countries 
where even the exports surpass those of Egypt in amount. 

The bulk of the commerce carried on with Europe is from Alexandria, the 
largest proportion being with England, then France, whilst the remainder is 
divided between other countries in the following order :—Austria-Hungary, Italy, 
Turkey in Europe and Asia, Syria, Russia, Barbary, Belgium, Greece, &c. In 
1873, at the port of Alexandria the total value of imports was 6,000,000l., of 
which England contributed 2,700,000l. The chief articles exported were cotton, 
sugar, and the cereals. The cotton exported in 1873 reached the high figure of 
2,389,541 cantars, equivalent to 2,161,648 cwts. or 398,258 bales. The success 
that has hitherto attended the cultivation of cotton has shown beyond doubt that 
Egypt can compete upon equal terms with the finest cotton produced in America. 
The building in which the sales are carried on is of recent construction, and there 
are few cities in Europe that can lay claim to the possession of a more com- 
modious produce Bourse. The cultivation of sugar upon any extended scale is 
of recent date, yet owing to the soil and climate being well adapted to it, and to 
the Khedive having largely interested himself in it, it figures now among the chief 
items. In 1867 the exports were 5,500 cwts., and in 1873 884,000 cwts. The 
article of cotton seed is becoming one of the principal articles of export. It has 
gradualiy risen from 1,000 ewts. in 1869 to 3,490,000 ewts. in 1873, of the value 
of 770,0001. England takes nearly all this. The records of the shipping show 
that in 1873 2,736 vessels, of 1,501,181 tons burden, entered the port of 
Alexandria; of these 700 were English, and of the remainder the largest numbers 
were Greek and Turkish, although these were mostly of very small burden, not 
above roo tons each. 

In Egypt education is still backward and limited; thus the number of those 
attending primary schools is 90,000, which in a population of 5,250,000 represents 
a proportion of 17 per 1,000, a proportion less than in any European country 
except Russia. It must, however, be remembered, that prejudices difficult to 
overcome exist amongst the Mahommedans as to the education of females. These 
prejudices the Khedive is attempting to combat, and has established a large girls’ 
school at Cairo, where, besides an elementary education, sewing, washing, and 
dressmaking are taught. He is also organising similar establishments. When 
they have been longer in operation, it will be most interesting to note the success 
which it is to be hoped will attend these endeavours, the first in any Mahommedan 
country, to promote female education, and to raise the intellectual and moral 
status of future generations of Egyptians. 


III.—Liloyd’s Statistics of Marine Losses in 1874. 


THROUGH the continued courtesy of the Committee and Secretary of Lloyd’s, we 
are enabled to give the annexed statistics of casualties at sea, reported to that 
Corporation during the year 1874, with their results, so far as ascertained. 

The figures for the years 1872 and 1873 were published in the Journals of the 
Statistical Society, vol. xxxvii, part 4, December, 1874, and vol. xxxviii, part 1 , 
March, 1875, respectively. 
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It is interesting to note the comparatively close approximation in the per- 
centages of various casualties year after year, with only the somewhat crude bases 
of comparison available, and the following short digest may enable our readers 
more easily to appreciate some of the points brought out by the records of the 
three years which have now been successively published in our Journals. 

Lives Lost.—The reports to Lloyd’s are as yet very imperfect ; it is, however, 
satisfactory that, so far as they go, they show a considerable diminution in 1874. 


The numbers were :-— 
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Crews Saved and Drowned.—The same imperfection attaches to the reports 
relating to crews saved and drowned, although not to so great an extent ; the 
following analysis may be of interest :-— 
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From the Universal Mercantile List, issued by the Bureau Veritas, it appears: 
that in 1870 there were 59,518 sea-going sailing vessels belonging to the mercan- 
tile navies of the world—this was the first issue of the useful publication referred, 
to—and up to 1873 no other volume had been printed. Accepting this as an 
approximate basis of comparison, we find that in 1872 20°51 per cent. of the: 
whole number had casualties reported to Lloyd’s; while as to steamers the num- 
ber of sea-going vessels in 1870 was given in the same book as 4,132, of which it 
would seem that 55°32 per cent. had casualties reported to Lloyd’s in 1872. 

In 1873 the second issue of this work appeared, and the number of sea-going, 
sailing vessels was given as 56,281 of which 19°77 per cent. were reported with. 
casualty ; while the sea-going steamers numbered 5,148, of which 47°55 per cent. 
were reported in that year under casualty. 

The year 1874 shows a slight diminution in the percentage of casualty to: 
numbers, as follows: sea-going sailing vessels numbered 56,289, and the casualties 
reported to Lloyd’s were 19°73 per cent. thereon; sea-going steamers were 
as 5,365, and casualties to them amounted to 46°97 per cent. 

On the average of the three years, 1872-74 inclusive, sailing vessels gave 20°01 
per cent. of casualty ; and steamers 49°53 per cent. 

Of the casualties reported, the proportions of the more serious were as under :— 
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The percentages of the results to the vessels reported, so far as ascertained 
were as under :-— 
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L—A Table showing the Number of Wrecks and Casualties to Suiling Vessels and Steam 
Compared with the Average Number 
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reported in “ Lloyd’s List” during the Year 1874, and the respective Percentages thereon 
Percentages for the Eight Previous Years. 
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IL.—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, with Salva 


during the Year 1874, 
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vices, Crews Saved or Drowned and Lives Lost, so far as reported in “Lloyd’s List,” 
with the Average Number and Percentages for the Hight Previous Years. 








First Half-Year. Second Half-Year. : Annual Total. 
j_, Average Average _ Average 
i Hight previous 1874: Eight previous 1874. Hight previous Si amore 
Years. Years. Years. es 





Per 
Cent. 





Num-| Per |Num-| Per Numn- 
ber. | Cent. | ber. | Cent. 4 ber. 












Per | Num- 
Cent. | ber. 


Per 
Cent. 














































Results to Ship— 


8°80 94} 7710] 80 | 9°61] 188] 7-72} 140 9°25 Total loss 











o'76 





6| 045} 4) os] 121} o49 9] 0°59 Constructive loss 





7°86] 71] 8°54] 196] 8-05] 123} 8:10 Great damage 





49°13 [3815 | 38°05 [1,175 14825 | 599 





39°45 Minor damage 





13 | 0°83 { ee after sink- 










, Not damaged or 
34°69 [352 | 42°49] 846 )34°74| 634 ]41°78 results wun- 
. known 





387 34°80 282 


11 19 — ce Total 





Results to Cargo so 
Sar as reported—- 


All lost 
Part lost 
All saved 


Forwarded 








Heated 
Shifted 


Otherwisedamaged 


Salvage Services 


Lives— 


Crews saved 





Crews drowned 


Lives lost so far 
as reported (in 
both ships and 
steamers) 
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IIL.—A Table showing the Number of Wrecks and Casualties to Sailing Vessels repo 
Compared with the Average Number and Percent 


Sailing Vessels. 








EIS SHG <n sastoosrsenseamcenen: 

. Abandoned— 
Recovered 
Lost 


eee sewer ee eseesease 


oe eeeecsrcecserreee 


. Collision— 
Not damaged 
Damaged 


eae eeeweeeee 
atte meee e ee ewerane 


eee eee ce nese ceee res ereoeses 


ase eee wscereeseere 


j 


Peers eescrerseersrsoses 


4,, 


Sinking from causes 
other than collision 


. Stranded— 
Got off 
Not got off 
Subsequent fate not 

reported 


Ro ee 


fey) 


. Capture 
Piracy 
Burnt or on fire 
. Dismasted or disabled.... 
10. Jettison of cargo 
under deck 
Jettison of deckload or 
washed overboard... j 
Leaky 
Loss of anchors or 
CHAMAS' Eee eea ater 
Mutiny, sickness, 
casualty to crew or 
refusing duty 
Ship damaged, loss of 
bulwarks, sails, &e. 
16. Water-logged 


Cece reece cece nseereeress 


Sonn 


a. 


LZ. 
13. 


eee eee renee ee eeerensrsneer 


14. 


be eeeees 


15, 


Pee e ene e en rerees 


Number of casualties 


Number of vessels 


beet eet enroreee 


First Quarter. 









Second Quarter. 

















































































































































Average Hight Average Eight 
1874. Si otke Years. 1874. a ooo Yea 
be oat Per- | Per- Per- 
Number.) gent age. Number} ositae s Number. ae ge. Number.| ¢ outa : 
17 0°61 29 0°87 Al 1°99 34 1°9 
14 0°50 22 0°68 20 0°97 rm o°6 
65 Pe 79 2°41 50 2°66 49 2°8 
79 2°32, 101 3°09 75 3°63 60 34 
153 5°44 129 3°93 78 "78 86 4°c 
303 10°82 360 | 10°99 249 12°06 191 | soma 
40 1-43 44, 136 21 1°02, 31 14 
496 singe 585-}) 16°27 348 | 16°86 308 | 17°4 
78 2°78 93 2°84 52 2 82, 76 4: 
430 | re-3¢ || 416-| 12°71 | 804 | 14°73 || 279 | 1m 
279 9°96 B36>|.. 10°28 H-2IG |, 1o°46 178 | re 
29 1°04 99 3°01 26 1°26 46 x 
138 \ 26°35 851 | 25°97 | 546 | 26°45 503 | 287 
= — 3 0°08 — 3 co 
—= i 0°03 = 1 on 
36 1°29 36 1°IO 1°65 33 ar 
84 3°00 116 Bes 5°28 69 a 
43 arse 64 1°96 1°74 29 at 
46 1°64 37 13 13a 21 1! 
300 10°71 346 | 10°56 9°93 189 | 1s 
101 3°61 209 6°35 3°26 40 22 
67 2°38 72 2°40 1°65 52 2t 
710 25°34 TPE | 23762 23°60 321 | 18% 
6 O Zi 6 O14 o°19 5 er 
DSor | = Wales | = — 11,744 | a4 
2,625 as 3,003 a s2: 1,647 | 


























1876. ] 


1874. 


Per- 
centage. 





1°85 





4°95 
13,55 


1°50 


ZOLO® 


2°50 


14°70 


7°95 
0°70 





23,55 


1°90 
4°75 
ie Ke) 
1°00 
13°40 
2°60 
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Third Quarter. 


Fourth Quarter. 


















































Average Hight 
preva Wars. 1874. 
Ne: ee Number. See 
1b. | 67g. 12" 16-|'" 6°38 
ie Rosen tap. | eo82 
51 | 2°65 | 184] 3°16 
97 | 4:99 | 155 | 3°66 
227 | 3169 fF 480 | dors 
31 1°59 48 ue 
30D 18°25 633 14°94 
75 | 3:36 | 82] t94 
268 | 13°78 | 581] 12°53 
213°) 10°95 438 | 10°33 
57 2°91 96 2°24 
588 | 27°64 11,065 | 25°13 
5 0°24 a Soe 
2 ©OnLo = = 
37 1°37 63 1°49 
105 | 540 | 195] 4°60 
154 64: tet 
20 TE 180 "4°26 
257 13°04 AAD 10°50 
50 | 2°56 | 234) 5°52 
50 2 5 68 1°60 
351 | 18°og 11,040 | 24°54 
6 Or 2 ii 19 0°45 
1,947 | 6 244,238 | 
1,843 — 3,919 ce 


















































Average Hight 
previous Years. 


Number. 





15 





26 
95 





121 





167 
394: 
50 





611 





114 





AI74 
479 


133 





| 1,086 





Ads 
187 


59 


80 
397 
216 


69 


813 
12 





3,832 





3,554 





Per- 
centage. 








o"40 


0°68 
2°47 


3°15 





4°37 
10°28 
1°30 


15°95 


£2.36 
12°49 
3°48 
28°33 
o°1g9 


O°O2 


Lied 





4°87 
1°54 
2°10 
10°37 
5°62 
Lon 


21°22, 


0°30 








2°99 { 
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“Lloyd's List,” during the Four Quarters of 1874, and the respective Percentages thereon 
the same period of the Eight Previous Years. 





Sailing Vessels. 








1. Missing 


2. Abandoned— 
Recovered 
Lost 


Total 


3. Collesion— 
Not damaged 
Damaged 
Sunk 


Total 


4. Sinking from causes 
other than collision 


5. Stranded— 
Got off 
Not got off 
Subsequent fate not re- 
ported 


Total 
6. Capture 
7. Piracy 
8. Burnt or on fire 
9. Dismasted or disabled 
10. Jettison of cargo 
{ under deck 
11. Jettison of deckloador 
{ . washed overboard 
12, Leaky 
13. Loss of anchors or 
chains 
14. Mutiny, sickness, 
casualty to crew or 
refusing duty 
15. Ship damaged, loss of 
bulwarks, sails, &c. 
16. Water-logged 


Number of casualties 


Number of vessels 
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IV.—A Table showing the Number of Wrecks and Casualties to Steamers reportec 
Compared with the Average Number and Percent 





1. Missing 


Steamers. 





beset eerereccoeerorerees 


2. Abandoned— 


11. 


ee 
13. 


14. 
15. 


16. 
17. 


. Capture 
. Piracy 


DOMDTDR 


BReCOVELCR iscccsetsosses ones 
Lost 


eee ee 


. Collision— 


Not damaged 


ee eseererene 


Damaged ©...........0.:-.00 4 


Sunk 


eee errors see ecesseresseeore 


other than collision 


. Sinking from ee 


. Stranded— 


Got off 
Not got off 
Subsequent fate not 

reported 


ee 


ee eer eens 


Re a 
eee eee eer e bere re rarer esase 


Burnt or on fire 


. Dismasted or disabled... 
10. 


Jettison of 
under deck 
Jettison of deckload or 
washed overboard... 
Leaky 
Loss of anchors or 
chains 
Machinery damaged 
or short of coals .... 
Mutiny, o erm of 


cargo 


ewer seeeeee 


ee eo 


casualty to crew, or 
refusing duty 
Ship damaged, loss of 
sails, bulwarks, &c. 
Water-logged 


ee teeeee 


Number of casualties............ 





Number of steamers 



































1874. 

Per- 

Number.| , hanes 
pe 

6 1°66. 
81 13°50 
74 12°23 
| 1°17 
162 27°00 
16 207 
133 22a 
19 ache 
3 0°50 
155 25°83 
15 2°50 
5 0°83 
ia 1°83 
18 3°00 
4 C764 
109 TO? 7 
13 Zi Map 
86 14°33 

600 — 





First Quarter. 

















Average Hight 
previous Years. 


Number. 














63 
























































Per- 
centage. 


095 





14°96 
12°45 
1°31 


28°72 


2°63 


17°14 
3°94 
2°18 


bay) 
20°48 








Second Quarter. 


Per- 


centage. 


Number. 





























Average ig 
previous Year 
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jd’s List” during the Four Quarters of 1874, and the respective Percentages thereon, 
2same period of the Hight Previous Years. 










Third Quarter. 






Fourth Quarter. 





1874. 
tig 3a , 








Average Hight 
Previous Years. 


Average Hicht 
1874. Previous Years. 





Steamers. 
























; Per- Per- : Per- Per- 
‘| centage. Rear: centage. Namber. centage. pane: centage. 











O°21 dy 





3 0°34 2 0°34 1. Missing 





2. Abandoned— 
Recovered 
Lost 








Total 


3. Collision— 
Not damaged 
Damaged 
Sunk 


Total 








4. Sinking from causes 
other than collision 


5. Stranded— 
Got off 
Not got off 
Subsequent fate not re- 
| ported 





Total 





6. Capture 
7. Piracy 
8. Burnt or on fire 
9. Dismasted or disabled 
10. Jettison of cargo 
under deck 
; 11. Jettison of deckload or 
1 washed overboard 
12. Leaky 
13. Loss of anchors or 
chains 
14. Machinery damaged 
or short of coals 
15. Mutiny, sickness, 
casualty to crew, or 
refusing duty 
16. Ship damaged, loss of 
sails, bulwarks, &e. 
17. Water-logged 








Number of casualties 








Number of steamers 
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V.—A Table showing the Results of Wrecks and Casualties to Ship and to Carge 
List” during the Four Quarters of 1874, and the respective Percentages thereon, Com 


i 
Sailing Vessels. 






Results to Ship— 


Total loss 


were rr eceeeesresoreorere 


Constructive loss 


Great damage.............++ 


Minor damage 


Raised after sinking ........ 


Not damaged or results 
MEK TOW 0. 5055. scoennne ere 


Peer er scereoeere 


Results to Cargo so far as 
reported— 


All lost 


Part lost! cece Trt es ix 
DAY eaWOCs sa eee + sceeesnes 
BORWALACE: so 4.6ecc5s0ebs 000500. 


were ee cerecereseeersrsreeess 


Shifted 


cece cece rece sees «= sereerere 


Otherwise damaged 


eeeeeeee 


Salvage Services «0... 


Lives— 


Crews saved 


Crews drowned. ...........06+ 


ported in both ships 


and steamers ........ 


Lives lost so far as mf 














First Quarter. 


phe tes eet a ee ee 


Second Quarter. 








Average Hight 
previous Years. 


1874. 


Average E 
previous Y 





1874. 









































Number.) Per Cent. |;Number.| Per Cent. 
4AQ | i971 562 | 18°70 
53 2°02 56 1°88 
303 | 11°54 323 | 10°76 
1,280 | 48°76 || 1,461 | 48°65 
20 0°76 10 O22 
520 | 19°81 591 | 19°69 
2,625 — 3,003 aa 
286 | 10°89 345 | 11°49 
151 S74 166 5°51 
20 0°76 13 0°45 
2 0°08 9 O32 
15 0°57 7 o"28 
88 1°45 51 1°69 
31 1°18 45 1°49 
158 6°02, 330 |. PY°oo 
247 9°41 276 | 9° 26 
39] 1°49 23.) 9°77 
413 — 383 os 











Number.| Per Cent. 














275 | 19°10 
AG | 2°34 
205 | 10°44 
969 | 49°36 
6 31 
362 | 18°44 
1,963 — 
226 | 21°55 
94) 4°79 
7. 0°36 
2 o°10 
3 O°1s 
20 1°02 
33 1°68 
144} 7°34 
190 9°68 
55 2°80 
500 — 








Number.} Pei 





353 | 2 
39 

159 

699 | 4. 


389 A 





1,647 





185 I 
90 


fon) 
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Services, Orews Saved or Drowned and Lives Lost, so far as reported in “ Lloyd’s 
verage Number and Percentages for the same period of the Hight Previous Years. 







Sailing Vessels. 





Third Quarter. Fourth Quarter. 
Average Hight Average Eight 
4. previous Years. 1874. previous Years. 





er Cent. ||Number.| Per Cent. {Number.| Per Cent. ||Number.} Per Cent. 











Results to Ship— 















































' 15°50 369.) doves [P 1678: |) 27°30 742 | 20°88 Total loss 
2 4 2°19 41 2°22 39 0°99 47 1°33 Constructive loss 
| 9°42 228 | 12°35 | 417 | 10°64 428 | 12°05 Great damage _ 
| 
i 52°34 776 | 42°10 [2,085 | £3°20 111,590 | 44°73 Minor damage 
1 
a 0°52 a 0°39 14 0°36 6 O°l7 Raised after sinking 
i 
7 30°03 422 | 22°89 686 | 17°51 741 | 20°84 { Not damaged or results 
ig unknown 
me — jiss| — |3919;| — 3554; — Total 
a Results to Cargo so far as 
| » reported— 
186 | 10°07 299 7°63 379 | 10°64 All lost 
88 4°80 309 7°38 195 5°48 Part lost 
6 0°34 di 0°28 10 ony All saved 
4, 0°24 6 O15 4: Oa Forwarded 
4, 0°22 6 O'1s 3) oy Heated 
16 0°86 49 i 26 53 1°50 Shifted 
30 1°62 42 1O7 34 0°96 Otherwise damaged 
165 8°98 273 6°97 339 9°83 Salvage services — 
LIives— 
164 8°90 398 | 10°16 340 67) Crews saved 
10 O53 34, 0°87 28 0°79 Crews drowned 
Lives lost so far as re- 
246 — 352 — 598 — ported in both ships 


and steamers 
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V.—A Table showing the Results of Wrecks and Casualties to S hip and Ca 


nO 







Results to Ship— 


Potal, lose. \ i. <1t.<evteannses: 46 
Constructive loss. ........... 3 
Great damage.......... 66 
Minor damage. ................ 266 
Raised after sinking ........ 2 


Not damaged or results \ 203 
UI WO WAV os.nc-s¢02encsrsere 








Wotal scwsediares 586 
Results to Cargo so far as 
reported— 
PNT Weta tess area seo ceee one 21 
Part) LOS ...02.0cescooresnce teres 18 
DAW BaVed sci. Ricots. Farce sen 1 
Worwarded ..2...:..8sc.--0-00..- — 
i Ws HO 6 Ue Cepemastels aaa eee af 
ROMUEHOU Acieiactteres-tosseokscone 15 
Otherwise damaged ........ 11 
Salvage S€rviCe ......e 38 
Lives— 
Crews saved |... 26 
Crews drowned ..........0 6 


Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 

ing Vessels, supra) .... 











Steamers. 











Number.} Per Cent. 












































First Quarter. Second 
Average Hight 
1874. previous Years. 1874. 
Number.| Per Cent. {Number.| Per Cent. 

4°85 37 9°20 48 9°12 
O°s1 3 0°78 3 Orn 

11°26 28 FOR 26 4°94 

ge ag. |) 172 42°68 | 259 49°24 
0°34 3 0°68 6 1°Ds 

34°64 || 159 39°61 | 184 34°98 
— 402 — 526 — 
3°58 16 3°88 20 3°80 
3°07 |) 16 3°79 | 25 4°75 
ORG) 1 O22 a a 
= iE o°22 = — 
O°17 oe — — a= 
ee ee ea ae i 
1°38 9 224 8 1°52 
6°48 31 vie) 42 9°98 
4°44 16 3°91 20 3°80 
1°02 3 0°68 @ 133 











i 


Quarter. 


Average Higt 
previous Year 


| 
Number.) Per C. 























23 8°! 
2 ° 
24 8°! 
112 38°! 
3 fe) 
123 42°) 
287 _ 
) 3 
13 4". 
1 ot 
5 11 

25 
11 3 
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Salvage Services, Crews Saved or Drowned and Lives Lost—Oontd. 


a ae 
Steamers. 





Third Quarter. 




















Average Eight 
1874. eons Years. 
ber.| Per Cent. | Number.| Per Cent. 
1 8°56 30 9°31 
1 ©. 24 2 0°54 
8 5°84 30 G27 
0 48°02 120 37°29 
4, 0°83 3 0°85 
B | 36°54 || 188 | 42°74 
9 — 323 oe 
4 2°92 am 3°36 
1 4°38 || 12 3°79 
1 0°21 — _ 
4 0°83 2 0°62 
8 3°76 6 2°01 
é 
25 5°22 24, 7 5O 
me 3°97 || 11 | 3°36 
2 0°42, a= — 








Number. 











Fourth Quarter. 


1874. 


Per Cent. 


53 


5 0°59 


33°65 


1°90 
2°49 


4°86 




















Average Hight 
previous Years. 

















Number.| Per Cent. 
‘hist Results to Ship— 
50 9°81 Total loss 
2 o"4o Constructive loss 
41 8°07 Great damage 
195 38°53 Minor damage 
4 0°87 Raised after sinking 
212 42°32 Seen or results 
509 =i Total 
Results to Cargo so far as 
reported— 
16 3°17 All lost 
20 4°04 Part lost 
1 O°12 All saved 
ae = Forwarded 
1 or12 Heated 
9 1°78 Shifted 
11 ze Otherwise damaged 
39 Fhaghs Salvage service 
Tiwes— 
16 3°07 Crews saved 
1 0°22 Crews drowned 





Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 
ing Vessels, supra) 
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1V.—The Fires in London during the Year 1875, and the Metropolitan 
Lire Brigade. 


SUBJOINED are some interesting particulars from Captain Shaw’s 
annual report to the Metropolitan Board of Works : 


««The number of calls for fires or supposed fires received during the year has 
been 1,668. Of these go were false alarms, 49 proved to be only chimney 
alarms, and 1,529 were calls for fires, of which 163 resulted in serious damage, 
and 1,366 in slight damage. 

«These figures refer only to the regular calls for fires, or supposed fires, 
involving the turning out of firemen, fire engines, horses, and coachmen; they do 
not include trifling damages by fires which were not sufficiently important to 
require the attendance of firemen; neither do they include the ordinary calls for 
chimneys on fire, which are separately accounted for further on. 

“The fires of 1875, compared with those of 1874, show a decrease of forty-four ; 
and compared with the average of the last ten years, there is a decrease of 
fifty-nine. 

“The proportion of serious to slight losses in 1875—163 to 1,366—is about as 
favourable as we have hitherto succeeded in making it. 

«The following table gives it to both in actual numbers and percentages, and 
shows that we have had considerable success in reducing losses during the year :-— 


ere Re A RR BE SE EE I EE SE TED, 























Number of Fires. Percentage. 
Year... |——_— I — 

Serious. Slight. Total. Serious. Slight. Total. 

TOCCOA: 326 1,012 1,338 25 75 100 
16 (cesta: 24% 1,152 1,307 18 82 100 
IOS irsciaes 23% 1,433 1,668 14 86 100 
160) aacce 199 1,373 1.592, 13 87 100 
a7 eter 2.76 1,670 1,946 14 86 100 
Ly le apeeee 207 1,635 1,842 II 89 100 
Ree 120 1,374 1,494 8 92 100 
sali begs 166 1,382 1,548 II 89 100 
7 154 1,419 1573 10 90 100 
ay ee 163 1,366 1,529 II 89 100 





“The number of fires in the metropolis in which life has been seriously 
endangered during the year 1875 has been 41; and the number of these in which 
life has been lost has been 26. 

«The number of persons seriously endangered by fire has been 109, of whom 80 
were saved, and 29 lost their lives. Of the 29 lost, 14 were taken out alive, but 
died afterwards in hospitals or elsewhere, and 15 were suffocated or burned to 
death. 

«The number of calls for chimneys has been 4,050. Of these 1,248 proved to 
be false alarms, and 2,082 were for chimneys on fire. In these cases there was no 
attendance of engines, but only of firemen with hand-pumps. 

«The number of journeys made by the fire engines of the forty-eight stations 
has been 6,155, and the total distance run has been 18,710 miles. 

«The quantity of water used for extinguishing fires in the metropolis during 
the year has been 10, 502,605 gallons—in round numbers a little more than 
104 million gallons, or about 47,000 tons. Of this quantity 13,876 tons, or 
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about one-third of the whole, was taken from the river, canals, and docks, and the 
remainder from the street pipes. ' 

“During the year there have been four cases of short supply of water, nineteen 
of late attendance of turncocks, and nine of no attendance, making altogether 
thirty-two cases in which the water arrangements were unsatisfactory. 

« The strength of the brigade at present is as follows :— 

48 fire engine stations. 
106 fire escape stations. 
4 floating stations. 
54 telegraph lines. 
98 miles of telegraph lines. 
3 floating steam fire engines. 
1 iron barge, to carry a land steam fire engine. 
5 large land steam fire engines. 
21 small land steam fire engines. 
14 seven-inch manual fire engines. 
59 six-inch manual fire engines. 
12 under six-inch manual fire engines. 
132 fire escapes. 
395 firemen, including the chief officer, the superintendents, and all ranks. 

“The number of firemen employed on the several watches kept up throughout 
the metropolis is at present 94 by day and 181 by night, making a total of 275 
in every 24 hours; the number of those sick, injured, on leave, or under instruc- 
tion, is usually between 40 and 50; the remaining men are available for general 
work at fires. 

“ Our list of wounds and other injuries for 1875 is, as usual, large ; but, so long 
as the men work well, no diminution of accidents can be expected. 

“There have been during the year 275 cases of ordinary illness, and 64 
injuries, making a total of 339 cases, of which many were very serious, and four 
terminated in death.” 

The tables appended to the report furnish the following particulars — 

By a table of the fires classified according to trades, we find they occurred in 


the following order of frequency ; viz. :— 
Number of Fires. 


MARTY CMM OUBER gooey Ss Soon uf Cor-Naytanr WEndonan te taanteiieicions 317 
si ML eel RN GS aes ses cope Mec steed nt Sos ono Sonata an Rota 2.04. 
ss SAIL aM terre se AAM Ee, Keres visa Nis ndm so sania Sap 59 
me OMe CONOMMAUMCT  oi50 5065 ones asssusestoosan eemeian teasers 24) 
,», tailors, clothiers, and Outfitters ....1000...0ceeessnoes 30 
LM MNO IIRC UMMC OLS 62. chor cdsne cy Sointen shootin tpg esse <Bhna sawed season 26 
PPB UA ose er ory cette scalicssConvicusturiias taneatasndscoa s 25 
er OME G ee meme OPIN oh Lapsocrisentnsneencarecaywastncpiohog sae 25 
,»» houses under repair and building ...............0 19 

BR ROC ORS cai tee ars sesdatec cern sese et ocatien ctnsaentocease 19 
Pte rape SPO iting Obi Samed stay oienl aiaydeeteonadencteneness 19 
MUO AC COMMA TAN cas piu ctegts tiadias one nother Aan esanakerdohedaebes. 18 
4) BLCONQTOCELS .oeoessescsecsseeseeseeneessensenrevsessosseseceserneeeees 18 
PH ne Me ie ate tts cotta se ok trans cksHel neoadVoteiie 18 
F204 Lea MO cre hey oe ieee oe aoe EE Gee 15 
POO MAE CHGMUS AE Aes fPH) Ay. SN dase dse edhe Re duiinnse dione 14 
PO Pe Perris Fanci vp cosenynscitrnnionaping Sis ainee 14 


MITEL AE Debye steeds foedobnn davon scbtovondb adh vegeqedtoniiadevnes 13 
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Number of Fires—Conéd. 

IAG eens: Suapeicstan capella Norman ae ae eonee San cece sahs acme 13 
55 DECRSMO DS) us Avy ieeree see oat Uae too cere 13 
$y WOOK Be MLCT. ok atan, aden tometer Aoetes vast seas wedes wise Rene 13 
jp DOO BIG GMO Ma MONS ree teccess uv aneessssornbercsruercasannee 12 
sgh DUNC CRB ce sere ete hota cote oe oeere ah ec sem anaae eaieeetes 12 
» china, glass, and earthenware dealers.................... 12 
oy: Haare stone dealers ic.citeiecee te caskossantocaes eeacteneonanss 12, 
jp MOC OUDIC Oy U5 aich satay zacchoccutannstoet Boe metentoutpe eee II 
> milliners an@ drossnmakors — o..c..0ss.cicsteosesesoceees meee II 
sot SALARY Gisa8 Cue Coe spe arora oc craerenayscoshced eke it 
1,010 
Remainder, varying from to to 1............ 519 
LC 2 Amn et a 1,529 


The following table will show to what causes the fires have been assigned, and 
which of them have been most prevalent :— 





Cause. Number of Fires. 
as, Ul gate cease ecne eaten cee Mieceena tees einhats ca cteenn ated 307 
2. Lamps (not gas) and lights. i. cac.. cng encesns 2i2 
So. Sparks —MowirGres, Gees. ses.csite.Svossoserornopeonnonensectoes 164 
Sai BENG Clan inet ie citi nlp are opine ane AD is 163 
D. ue@s Ad CHOU TO or. <s2ceae cn -sosatasesncscnioesbanbaeanadececeece 138 
CME 11 amity BEI, i. et Ure enti cata ree er MR REIS T31 
7. Children—playing with matches, &. ................ 54 
8. Overheating Of, StOVES, MC... .. .c.c.011.-0.-ssenecscessssvoure 5s 
OPAOP ASMES Ar itt occ. e oon eon ee ts bacon ae 50 
10. Boiling over of oil, fat, pitch, Ge. 0.0... 34 
ABD Pa WIHT SR eae cee Caretta ie ot es ene oe 40 
12) “Airing and drying SbOVES +, ..dicsti-ssaceasceessnesteides 24 
TB. SiO KM LOWAOCO: ss veassanoee sok eange sonopsduguavscenasoncorees 22 
bi. Stomes: mmpropenly Set ls irc. 2e von .cct tases ene 20 
Lb. (Spontaneous Pe MUO ML eWin.c-dn issectsodrvarsboosoes 16 
AiG, Anan SBP Paes tengo eect acute teen ws II 
AP eB oul Gris. -< es ae eet eet ree As sa sash teeta 10 
18. Vapour —ofsepmitiand soil nisi. oie ee 9 
19. Hearths and fireplaces—defective.................000 8 
20. Men at work—gasfitters and plumbers ............ 8 
ZUNGIN YU Tc (0 SRR Bese apc ic, Steen NE Sets REP ANS Ath: 4 
22. Fireworks—letting off ......... Ws Ae Areca eee G 
23; (BUTMIIS OP PUNDITS sisssrccsn sue aeteteae eee 5 
Dae MA GO RIC ATOM cc cncectere teas oes ec oas area SA esac secon 5 
Do MUO OMOAGMIGTY, B00! scc Nt cast sbeenteattelccancceaa, token 3 
AO SOU ence tu ncacus needs te thsi setict nse te ox orate 3 
Dif, ARON ONSLOW OE So crocs a) tees rsa olnce tare cel ecercn screenees 3 
Miscellaneous and doubtful 0.00... cee eeeseeeee 19 
Pitas, «issue pene 1,529 





From the daily and hourly summaries furnished in the report, we find that 
the largest number of fires (236) occurred on Thursday, and the smallest number 


(200) on Sunday. 
The following table, which gives the total of the fires of each day of the week 
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during the five years 1871-75, is compiled from Captain Shaw’s returns for those 
years. 





| 
Year. Sunday. | Monday. | Tuesday. | Wednesday. | Thursday.| Friday. | Saturday. 























1 oe 286 202 247 302 27% 258 276 
eet: 199 206 213 207 220 220 2.29 
Uke crc: 202 209 239 199 230 243 228 
1 ae ey 228 228 195 2.4.0 231 229 
HOD cise: 2.00 203 221 227 236 209 228 





—<—<— —___ | —___.. 





Total ....) 1,109 1,048 1yb56 1,130 1,197 1,161 1,185 














The hours subject to the greatest number of disasters from fire are from 7 to 
ll p.m. On the other hand, the smallest number of fires occur from 4 to 10 a.m. 

A monthly summary shows that'the greatest number of fires (169) occurred 
in May, and the smallest number (96) in October. 

It is pleasant to notice that four firemen are commended for special merit in 
saving lite from fire during the year, and that Captain Shaw concludes his report 
by stating that “the condition of the brigade with regard to discipline and 
general efficiency is in all respects perfectly satisfactory.” 





V.—English Interature in 1875. 


Tue following extracts from the December number of the Pubishers’ 
Circular embrace the analytical and summary tables of books published 
in 1875, and compare the figures therein with those of 1874 :— 


“©1875 was a very good, in the sense of having been a very productive year, 
and a decided improvement on 1874. The works on theology published last year 
show an inclination towards recovery which is marked. ‘The decrease last year 
was 150. This year we have 782 against 634, a very marked sign of recovery, 
although an absolute decrease. In educational, classical, and philological works, 
where we confess we had looked for a much larger increase, on account of the New 
Educational Code and the demands of the school.boards, we find a more serious 
decrease, but yet a firmness. In 1874, of new books, new editions, and American 
importations, we had just as many as there are days in the year, 365; to-day we 
have to chronicle only 343, or a decrease of 20! We are by no means sorry to put 
219 juveniles in 1875 as against 229 of last year. Law increases slightly, we 
suppose from publications on the new procedure ; we have 135 law books in 1875, 
against 124 in 1874. In fiction there is again an increase: the total being 992, 
against 824 in 1874. History also has an increase, the numbers being 436 in 
1875, against 393 in 1874. Arts are in full cultivation: we have to chronicle the 
issue of 686 during the year, as against 623 in issues of last year. In belles lettres, 
essays, and other interesting monographs there is again a slight declination, 199 as 
against 211 of 1874. We have before this noticed that poetry and the drama have 
again revived, and that not only are there more poems published, but purchased, 
than before; hence we can in this, the very flower and grace of literature, chronicle 
am increase. In 1874 we issued 305 volumes of poems and plays—which should 
be poems, and which in cases such as that of Tennyson’s Queen Mary are so; in 
1875 we had 371 issues. With this small but sufficient comfort we end. The 
. tide is turning, and it is evident that British intellect and industry are still in full 
force.” 

VOL. XXXIX. PART I. : 
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Subjects. 


Theology, sermons, 
biblical, &e. ........ 





cal, and _ philo- 


Educational, classi- 
logical fag. erik: 


Juvenile works and 
tales ....... peat: dle 


other works of 


Novels, tales, and 
Hetiow ehh Le 


Law, jurisprudence, } 


economy, _ trade 


Political and social 
and commerce .... 


Arts, science, and 
illustrated works 


Voyages, _ travels, 
-and geographical 
POSOATCM jo s.0o-beune 


Poetry and _ the 
CHPATING Fa lnnsgitomne se 


Year books = 


serials in volumes 


Cop ey 


Medicine, surgery, 
&e. 


Belles lettres, essays, 
monographs, &c. 


cluding pamphlets, 
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* New books. 


Miscellanea. 
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+ New editions. 


+ American importations. 
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Summary for each Month. 
eae ne ee a ee ee ee 





New Books. New Editions. Tapes 
- CTE Se eee 239 Ba 31 
BE COLURLY <0 .5csceStanoenetice. 211 99 28 
NSS en a ed 224 99 25 
PUB e WM ariaC Scie osescsadene 257 134 15 
11 SRR EM gO saa a 251 147 33 
CALC Sona ae ae 195 105 Ad. 
«TLS oR ielpe reais 319 eee 35 
EU Sb 7 ooo. eiaacapevietied es 204: 70 = 
Prop vember... .c..000..020..) 185 81 20 
6. 02) a er 256 85 27 
INOWEMDEL <c.......c000-a006es 377 110 24, 
Metember i.ii......-000. 855 213 34, 








3,013 Pere! 316 








Note.—Making the total during the twelve months, full titles, 5,220 given 
in the Publishers’ Circular. 
SS A AES TE SE IS EOE DI ED I SED ETCE ASE LEE ELE DEN TELE TELAT LECT LILO 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—KENGLAND AND WALES. 


MARRIAGES—QvuarTER ENDED SEPTEMBER, 1875. 


BIRTHS anp DEATHS—QuartTER ENDED DECEMBER, 1875. 


A.—Serial Table of Marriages, Birtus, and Deatus, returned in the 
ears 1875-69, and in the QuaRtERS of those Years. 


Calendar YERARS, 1875-69 :—Numbers. 








Marriages No. 
Births........ iB 





TS 72. a ('e 








201,605 | 205,615 | 201,267] 190,112 
850,187 | 854,307 | 829,778 | 825,907] 797,428 


181,655 | 176,970 





me. 69. 





792,787 | 773,381 





















































Deaths » | 546,317 | 526,701 | 492,520] 492,265 | 514,879 | 515,329 | 494,828 
QuarrerRs of each Calendar Year, 1875-69. 
(I.) MarriacGes :—Numbers. 
Qrs. ended m5, 74, "78: 72. "1 70. 69. 
last day of aa : 
March........No.| 42,237 | 41,417 | 41,217 | 40,539 | 36,305 | 36,455 | 37,752 
DUMIRE a Bn 48,360 |. 52,737 | 53,408 | 50,380 | 48,831 | 46,720 | 43,202 
September ,, | 49,817 | 49,014 | 49,709 | 49,818 | 46,536 | 43,900 | 43,978 
December ,, — 58,437 | 61,281 | 60,530 | 58,440 | 54,580 | 52,038 
(II.) Brarus :—Numbers. 
Qrs. ended 7S, | 74, 78. 12. 1, 70. 69. 
last day of 4 ee eee 
March........ No.| 215,251 | 214,437 | 215,744 | 208,752 | 209,523 | 206,366 | 203,775 
Jume<2..0... 5, | 214,650 | 217,605 | 206,516 | 208,790 | 201,165 | 203,615 | 188,618 
September ,, | 210,781 209,898 | 204,167 | 201,746 | 193,271 | 192,521 | 190,394 
December ,, | 209,505 [212,367 203,351 | 206,619 | 193,469 | 190,285 | 190,594 
(III.) Drarus :—Numbers. 
Qrs. ended "75. 74, 78. 72 Th: 70. "69. 
last day of pee et ee 
March........ No. | 162,514 | 136,528 | 182,432 | 134,952 | 138,393 | 143,773 | 133,096 
Tumemenn ,, | 180,797 | 123,990 | 118,582 | 120,835 | 120,793 | 121,128 | 118,947 
September ,, | 121,459 | 124,099 | 114,676 | 118,927 | 121,382 | 124,297 | 114,644. 
December ,, | 131,547 | 142,084 | 126,830 | 117,551 | 134,361 | 126,131 | 128,141 
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Annual Rates of Marriages, Birrus, and Deratus, per 1,000 PErsons 
Livine in the Years 1875-69, and the QuaRTERS of those Years. 


Calendar YEARS, 1875-69:—General Ratios. 





Estmtd. Popln. 
of England 
in thousands \| 23,944,| — | 23,649, | 23,356, | 23,068, | 22,7835 | 22,501, | 22,223, 








in middle of 
each Year.... 


\ 
1 











—}—. 








Persons Mar- \ 





























































































































2 ae DOO eB eer 1S) Ver 16 tT 15°9 
BETES le issstn 85°50) 34 0 SOA 148596 1 858 | Bb-O ak Bae 11 S48 
PD CAE NH or. < 2 cae 03 22°84) 22°34). 22°83 21°1 21°3 22°6 22°9 | 22°3 

UARTERS of each Calendar Year -69. 
h Calendar Year, 1875-69 
I.) Persons Marriep :—Ratio per 1,000. 
Pp 
Qrs. ended | "75. |enwy| 74 | 7 ipa 70. | '69. 
last day of 2: pal # 
PEREGO, f.,.. <aiewsnsicks 14°3 13°8 | 142 14°3 141 | 12°9 13°2 13°8 
UL ees eam 16°2 t7°2 | 179 18°3 17S 17°2 16°7 15°6 
September ........ 1G°S 2 \16"4 6S NGS | R778, fy 1692 ob 1b be 1 8? 
December ........ — 20:0 | 196 20°8. | 20°8 20°4: 19°2 18°6 
(II.) Brrrus :— Ratio per 1,000. 
Qrs. ended 75. oe, | ial eal NM "on eT) ee aS 

last day of al fi ie A aeons s 
| ERS) eee 36°5 29 Or | 30°78 37°5 36°3 37°3 37°3 37°3 
BS si coe svneds 36°0 36°2°| <o6r9 35°5 36°3 35°5 36°4 34°1 
September ........ 34°9 | 34°4 | 35°2 34°7 34°7 33°7 34°0 34°1 
December ........ 34°7 | 34°4 | 35°6 34°5 35°5 33°7 33°6 34°1 

(II1.) Deatus:—Ratio per 1,000. 
Qrs. ended 15, eae 1 Se Es Dyess EI eo 69. 
baat oay--Of Vk 4 zi es = aed 
March o.......ecesse 27°56 | 24'6 | 23-4 | 23:0 | 23°56 | 247 | 26-0 | 244 
BEING... .c.se0csoveceene 21°9 21°49) 21°0 20°4: 21°0 21°3 21°6 21°5 
September ........ QO ain ie 2078-1 195. | 20°6) | 21 Rely 22°Onrh 206 


December ........ 21°8 | at | 23'8 21°5 20°2 23°4: 22°38 22°9 


a RB TEATS ID IS Et Sn AOS teh en A a A tA A aS a a a SA FEES HES BISTS Ne 
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Periodical Returns. 


[ Mar. 


B.—Oomparative Table of Consous, Provisions, Pauperism, and CoaL wm 
each of the Nine Quarters ended December, 1875. 














] 2 5) 4, 5 6 i 8 9 10 
Average ae Average Pauperism. Sea- 
Average Average Dee Re cay We Prices of borne 
Price | Rate of at the Metropolitan 7 Potatoes | Quarterly Average of | Coal 
Quarters of of Bank | Wheat Meat Market (York the Number of Paupers| in 
of sos (by the Carcass), pees) relieved on the L 
ending sh England Quanter with the Mean Prices. ee last day of each week. ae 
AS Dis- |Rngland Waterside, 1 "(1 ata +e 
Com: eis Beef. Mutton. eas In-door. | Out-door. {| Ton. 
1873 £ SO ara Oa Gla aa SS. S._S: 8. ad, 
Dec. 31| 924 | 63 |61 1) 5—8% 381 | 96—117] 137,409 | 625,316 }30 8 
64 78 107 
1874 
Mar. 31| 92 3°76 |62 2] 54—84 | 54—82 [112—127] 146,082 | 641,910 J23 5 
Ore 6% 119 
June 30| 93 3°4 |61 1] 5—8 5—8i | 1385—165] 133,844 | 614,641 [23 7 
65 68 ; HERO 
Sept.80; 928 | 3°0 |55 5] 54—8 | 54—72 | 75—104} 129,993 | 592,989 |23 3 
63 65 go 
Dec. 31} 93 | 4:7 |44 4] 4382 | 48-8 | 73—96 | 138,868] 587,772 |24 7 
65 64 84. 
1875 
Mar.31| 926 | 3°7 |42 6 oS. | 48—8 81—111 | 146,708 | 622,652 J22 5 
65 64 96 
June30| 938 | 3°5 |42 6] 542—82 | 54—91 | 80—120] 131,717 | 592,362 J20 8 
64 4k TOO 
Sept.30) 948 | 2°4 [49 Of} 52-—S82 | 5393 | 70—93 | 125,614] 555,409 |20 4 
a. 73 82 
Dec. 31| 943 | 3°2 |46 7] 53—83 6—9% |105—127] 136,079 | 546,288 J22 6 
7 5 
3 78 116 























C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 





Divisions. ten Venra: 
1861-70. 

England and Wales ...............+. 22°4 
Eo OM OW oa ecreceenay osteo nodageayree 24°3 
11. South-Eastern counties ....) 19°! 
111. South Midland ,, 20°2 
Iv. Eastern counties ................ 20°% 
v. South-Western counties‘... 19°9 
vi. West Midland net 21°8 
vir. North Midland __,, 20°8 
vitt. North-Western _,, Palin 26% 
ix. Yorkshire ii 2..uic. oso 24.°0 
x. Northern*counties .......... .. 22°% 
x1. Monmouthshire and Wales| 21°6 


Average Annual Rate of Mortality to 1,000 Living in 






























































Qu alg ding 1875. Quarters ending 
Sept. | Dee. March.| June. | Sept. | Dee. 
20°8 | 23°8 || .27°5 | 21°9 | 20°71 | 21°8 
20°6.| 26°2 || 27°2 | 21°9'| 21°5 | Bara 
15°9'| 17° || 23°3 | 18°6 | 16:1 | agee 
17°0 | 19°D |) 262 | 19°8 | 17-7 ieee 
16°7 | 19°2 || 24°6:) 20°2 |) 27-9: 196 
16°6 | 18°8 || 26°0 | 20-1) 159 |) oe 
20°2, | 22°9 || 28°3.) 21-7 | 19:1 Zim 
20°6 | 23°3 27°3 | 218 | '21°2 | 2a 
26°5 | 29°6 | 31°4 | 24°6.| 23:3.) 25% 
23°8 | 27°6 || 28°1 | 23°7 | 22°9 | 23% 
25°2 | 26°7 || 27°3 | 22:3 | 23°7 | 22am 
20:0 | 22°8 || 28°6 | 23°4 | 181 | 20° 





1876. | Registrar-General’s Report:—Hnyland. 947 


D.—Special Average Death-Rate Table:—Annuau Rate of Mortariry per 
1,000 <x Town and Country Districts of ENGLAND in each Quarter of the 
Years 1875-73. 





Population . Annual Rate of Mortality per 1,000 
; Area Enumerated. G@ustters in each Quarter of the Years 
in Statute : Wii eee o> ees oes 
: ending vi 
eta 1871. S75 san 7g | 1804: | 1873. 


—— 
— 

















In 134 Districts,and March ..|. 28°9 | 26°6 | 25°2 | 24°4 
57 Sub-districts, 3.184.419 J sume eal) 22°7 | 226 122° | 246 
comprising the ay | Be” Rept... 2818 | aor ay Ca-Bulaee st 
Chief Towns ........ | Dec. ...| 23-9 24°8 | 26°7 | 24°3 














Year ....) 24°56 | 24°6 | 24°5 | 23°1 











Wear 2...) °20°7 | “vor2 | 93 2 184, 

















orcs mene pore gee ce ee ee 
€ Eneland ‘a Wal ‘, : June mete 26°8 TOs 19°1 18°7 
comprising chiefly (| 94134,802) 9,812,124]9 Sent, | 17-2 ye eee | isco 
pe ee gs Dee. ...., 18°9'} 78°6 | -19°9 | 17°9 








Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 





/ 


E.—Special Town Table:—Poru.ation; Birrus, Deatus; Mean Temperature and 
RAINFALy in the Fourth Quarter of 1875, in Twenty-One Large Towns. 




















3 * one Annual Rate Mean Rainfall 
Bopulatifn in so we igi to Lee nee curing Pare perathive “in n 
: i : the 13 Weeks in Inches i 
Cities, &e. mel Midge ee ee | ee. | etding lst.Jan., 167, | 18 Weeks | 18 Weeks 
the Year Ist Jan., Ist Jan., = ae Coe 
| 1875. 1876 1876. | Births. | Deaths. 1876. |- 1876.” 
Se eee 5 t Sh 
lotal of 21 towns in U.K.) 7,742,889 | 70,567 | 48,775 36°6 25°3 42°7 Li°1s 
BE os. Gon dis coe deoweandose: 3,445,160 | 80,584 | 20,839 35°6 aA 4:2°9 TAO 
Te £22,632 959 590 31°4 Fo°3 — — 
re 82,842 648 434 31°4 21°O 42°6 9°78 
A ee 196,186) 1,761 1,451 36°0 49°F 42°8 14°30 
Wolverhampton................ 41,718 648 410 36°3 22°9 41°8 11°80 
emingham: ................... 366,225 |. 3,761 224.9 41°2 246 42°7 L194 
Jeicester 5g 109,830 1,035 678 37°8 24°8 42°5 10°47 
MOMMehamM oe. 92,251 769 604 33°5 26° 42°] 9°84 
— 516,063 | 4,871. | 3,405 37°9 26°65 43°0 8°43 
Wamchester 00.0... 356,626 | 3,343 ZOUL 37°6 29°4 — ~ 
salford See a ee 135,720) Bo74 ees 46°6 2306 4.2°2 10°09 
Jidham ic pb SE ee 87,437 909 669 417 20°9 _— — 
MOOT occ. ccce ccs sceenoe---. 168,305 1,591 it 4 37°9 28°C 42°5 10°09 
See 285,118.| 2,869 | 1031 40° 4 Pye 432 8°98 
oe ohec ecient sete oceeee 267,881 | 2,735 | 1,598 | 41:0 23°9 42°6 | 11°64 
eae elena 133,932 | 1,378 821 411 24.°6 42°7 11°96 
sunderland Beis Pcditidpedts. <. 106,342 1,062 529 40°1 20°O vote 16:76 
Neweastle-on-Tyne_ ........ 137,665 | 1,407 876 41-0 RT ae et 
tdinburgh ee 211,626 1,655 T2392 31°4 2304. — — 
al ot eel 534,564 | 4,985 | 3,368 37°1 zee —— = 
ees csocssecens 504,606 | 2408) 2,173 1 271 | | 29%% 43°6 2°49 





t 
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F.— Divisional Table :—Marriaces Registered in Quarters ended 30th 
September, 1875-73; and Brrrus and Dratus in Quarters ended 
3lst December, 1875-73. 





l 2 3 4 5 6 


MARRIAGES in Quarters ended 

















DIVISIONS. Arwa* PopuLation, 30th September. 
A Ae bee in 7 
sted ona i Stic ald as Statute Acres. (persons) 1875: 1874. 1873. 
i’ No. No. No. Noa. 

Enewp. & WALES.... Totals) 37,319,221 | 22,712,266] 49,817 | 49,014 | 49,658 
£, Tondo 2:0)..3. eee 75,362 | 3,254,260 9,124 8,883 8,892 
11. South-Eastern ........ 3,904,431. | 2,167,726 | 3,920 3,917 3,832 
tir. South Midland........ 3,201,325 | 1,442,654 2,348 2,341 254.63 
CV. Wasterit s:...4.0sa0~.3 3,211,441 | 1,218,728 1,837 1,861 1,856 
v. South-Western ........ 4,981,170 | 1,880,777 | 3,197 3,125 3,229 
vi. West Midland ........ 3,945,460 } 2,720,669 | 5,590 5,623 5,890 
vit. North Midland........ 3,535,445 | 1,406,935 | 2,919 2,824, 25921 
vitt. North-Western........ 1,998,914 | 3,389,044 | 8,987 8,557 8,546 
TX. Vorkelitee <u. 5.ccrs 3,702,384 | 2,395,569 5,808 5,639 5.078 
Re NOPOMEIM: gn -Fgocesntee 3,547,947 | 1,414,234 | 3,309 3,354 354.05 


KI. Monmthsh.& Wales} 5,125,342 | 1,421,670 2,903 3,893 2,951 





























i 8 & 10 11 12 13 
Birtns in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 3lst December. 31st December. 
(England and Wales.) , 

aE eee 1875. | 1874. | 1873. | 1875. | 1874. | 1873. 

No. No. No. No. No. No. 
Enaup. & WALES.... Totals | 209,505 | 212,367 | 205,215 |133,547)142,084 [128,283 
FeO OMe Miastes aces 30,534 | 31,051 | 31,905 | 20,839 | 22,168 | 22,740 
11. South-Hastern ........ 197,372, \ 17,677 sh 143Ro8. 110210 | 10,058 | 9,261 
111. South Midland........ 11,824 | 12,124 | 12,028 | 7,150) 7,368 | 6,629 
EV a WSSCOIND 5 y.tacessseteoe ee 9,654 9,855 9,626:| 5,997 | 6,037 | 5,614 
v. South-Western ........ 13,410 | 13,840 | 13,624 | 9,409! 8,969 | 8,534 
vi. West Midland ........ 25,369 | 26,301 | 24,920 | 15,048 | 16,270 | 15,114 
vit. North Midland........ 13,131 | 13,253 | 12,788 | 7,801 | 8,512 | 7,047 
vit. North-Western........ 34,736 | 34,445 | 32,175 | 23,325 | 26,525 | 21,498 
rx. Yorkshire’ .c:...cccn.0- 265354 | 24,585 | 23,433 ]15,658 17,614 | 14,616 
x. Northen: tc rae 15,152 | 15,953 | 14,967 8,450 10,165 | 9,391 


x1. Monmthsh.& Wales| 12,969 13,273 | 12,241 7,660 , 8,413 | 7,939 
| | 
i | 





* These are revised figures, and may be found to differ somewhat from those 
first published. 
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G.—General Meteorological Table, Quarter ended 31st December, 1875, 


(Abstracted from the particulars supplied to the Registrar-General by JAMES GLAISHER, Es@., F.R.S., &c.] 

































































Temperature of : Weight 
Eyaesie of Vapour 
Force in’ 
. f : 
: , i Air— M4 Cubic Foot 
Air. Evaporation.} Dew Point. Day Rawde Vapour. of ries 
1875. Water 
Months. Diff. | Diff. Diff. Diff. Diff. ofthe Diff. Diff. 
from | from from from from from from 
. Aver- | Aver- |,,,._ | Aver- ay | Aver- ay | Aver= im ; ; Aver- a, | Aver- 
Mean. age of | age of Mean. age of Mean. age of Mean. a of Thames} Mean. age of Mean. age of 
104 34 34 34 | 84 34 34 
Years. | Years. Years. Years. | Years. Years. Years. 
9 | 0 S S © 2 © © Goose ye In. % In. Grs. Gr. 
Mete...... 48°5 | —l'1 | =1°7 | 46°4 | —1°8) 44°1 | —2°17 138°7 | —J]-1} 52°8 | °290 | —-024 | 38°3 | —0°3 
Nov. ...) 42°1 | —0°2 | ~—1°5 | 40°2 | —1°2] 37°7 | —1°8} 10°1 | —1°6] 44°0 | -227 | —°020 | 2°6 | —0°2 
Bee.......) 88°7 | —0°4 | —1°4 9 37°83 |= 1°3| 35°56 |] —-1°3f 8-2 | =1°3] 38°3 | -208 | —012 | 2°3 | —0°3 
Mean ...| 43:1 | —0°6 | —1°5 | 41°3 | —1°4| 39°] | —1°7] 10°7 1:3] 45-0 | -242 | —-o19 | 2°7 | —0°3 
| 

















Reading Weight of a Reading of Thermometer on Grass 
of 
























Cubic Foot Daily 
Barometer. Hori- | Number of Nights 
1875. zontal ae Low- | High. 
Diff. Move- est est 
Months. jes ment iV ee Read- | Read- 
ver- or | tween ing | in 
Mean. | ae or | Mean. age of ee below | 30° at pi 
‘ 34, 34. Air. 30°. | and Night.| Night 
Years. Years 40°. 
In. Tn. Miles. ° ° 
TEE... 86 | — 1 F29-608| —-091 269 5 16 28°6 | 47°6 





350 10 15 
287 13 15 


Mean j Sum | Sum | Sum Lowest|Highst 
302 § 28 46 18 : 8° 


23°7 | 48°2 
20°1 | 41°5 





























_ Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 
that the sign (+) plus signifies above the average. 





The mean temperature of the air for October was 48°°5, being 1°°1 lower than 
the average of the preceding 104 years; and 1°-7 lower than the average of the 
preceding 34 years ; it was 0°°7 and 4°°3 higher than the value in 1873, and 3°-2 
lower than in 1874. 


The mean temperature of the air for November was 42° 1, being 0°2 and 
1°5 lower than the average of the preceding 104 years and 34 years ; it was 2-1 
lower than the value in 1873, and 0° 1 higher than in 1874. 


The mean temperature of the air for December was 38°°7, being 0°'4 lower 
than the average of the preceding 104 years, and 1°-4 lower than the average of the 
| preceding 34 years ; it was 1°°9 lower than the value in 1873, and 5°'5 higher 
} than in 1874. 


The mean high day temperatures of the air were 1°*7, 1°°4, and 2°4 lower 
than their respective averages in October, November, and December. 


The mean low mght temperatures of the air were 1°°5 and 0°°9 lower than their 
respectives averages in October and December, but 0°-2 higher in November. 
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H.—Special Meteorological Table, Quarter ended 31st December, 1875. 






















































































1 eS) 3 4 5 6 7 8 9 
Mes ; Mear Mean ; 
f Prossareof| Highest | Lowest | Range Monthly Daily peek Mean 
NAMES Dry Air |Reading| Reading} ot Tem-| Range | Range ee ,| Degree 
OF reduced | of the | of the {perature of gee of Hal 
STATIONS. beer Thermo-| Thermo-} inthe | Pem- | Tem- ee hy 
Level of Pie Bai dir. | midity. 
the Sea, | meter. | meter. |Quarter.|perature.|perature. 
in. ° ° ° ° ° fe) 
GHLCLNGEY «5.0. .se0scs08: 29632 | 645 |31°O:| 838°5 | 24-2 19 7-2 | 47S 86 
OBsbormevec.ievaid 29-641 | 65°3 | 22°8 | 42°5 | 29°8 | 10°0 | 44°3 | 89 
Barnstaple. .../.c5.... 29 °641 | 66°0 | 22-0 | 44°0 | 84°0 | 9°3 | 46°5 | 83 
Blackheath ............ 29653 | 70°7 | 23:4 | 47°3 | 33°5 | 11°9 | 43°5 | 85 
ORLORGD esrpccrstvercnel 29 639 | 67-9 | 23-1 | 44°8 | 32°5 | 9:0 | 43°8| 86 
INorwiell s.c70-ce4c88 29 “G19 67 “5-220 445 | BLT | - 8¥6a43-0 205 
Elamdudne ...s.-.-b 29-620 | 66°5 | 28°6 | 37°9 | 28'6 | 84) 45°81] 80 
Liverpool | secs. 29626 | 64°7 | 25°9 | 88°8 | 29°2 | 7:6 | 43°5 |] 84 
Stonyhurst ............ 29 622 | 62:0 | 23°8 | 88°2 | 20°41 9-1 142°6 |- 87 
EPAOTORG.,.. c.cc0eceases 29 °633>62°8 | 25:2} 37°6 | 29°3 | 7-8 | 438-0] 86 
North Shields........ — 65°3 | 27°8 | 37°5 | 28-4 | 8°2) 42-6] 88 
Miltown (Ireland) _ 61-0 | 17°0 | 44°0 | 34°38 | 11°1 | 42°35 | 86 
10 11 12 13 14 15 16 17 18 
WIND. hicks RAIN. 
Names Amount 
OF Mean Relative Proportion of of pee ay ia 
STATIONS. estimated of Days | * 
ak. STEN ee Stn) er a Beem me ee |S 
| in. 
Griernsey n:5.20.053000: 1°5 vi a 9 8 6-9 62 14:91 
Osorie /tnsy.cnd 0°5 (Oe Os | Sl 7 26 49 10°79 
Barnstaple ............ 12 6 8 9 8 4-7 62 15 5a 
Blackheath ............ 1°5 fi 6 9. a ie 44, 8°21 
Omori eS 0°9 6 7 8 10 8°5 50 12°17 
Nowwaieh® ;..3sc00000:4.: eas 4 8 9 9 aie 53 10°19 
Dilan udaie) scsccussce Ngo) 4 8 5 14, 6°9 43 10 “96 | 
Dnverpoolk:.. 28.2258 1:2 7 2 7 71 68 52 8-60 | 
Stonyhurst ............ — 7 8 8 fan Ook 65 12-19 
Bradford... 0°8 7 8 | 9 75 58 10:19 
North Shields........ 7 2 6 5 1B via 70 10°51 
Miltown (Ireland)| 1°8 6 7k 10 7 56 85 8°55 
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MARRIAGES, BIRTHS, anp DEATHS In THE QUARTER 


ENDED 31st DECEMBER, 1875. 


—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1875-71 inclusive. 




















1875. 1874. 1873. 1872. 1871. 








Number. Geo. | Number. ie Number. hike Number. cian Number. ao 
Se 31,096 | 3°56 | 29,837 | 3°45 [30,210 | 3°52 |29,506 | 3°47 | 28,902 | 3°43 
Bees 25,116 | 2°87 | 20,775 | 2°40 | 21,448 | 2°50 [21,245 | 2°50 $19,756 | 2°34 
6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68] 5,415 | 0°64 

88°°7 40°°9 38°°1 40°°7 30 
BIS 2,5... 32,294 | 3°70 132,295 | 3°73 [31,283 | 3°64 130,726 | 3°61 3°63 
AS........ 195518 | 2°23, 119,640: | 2°29 719,931 | 2°32 719,045 | 2°24 22 
6,638 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 7.6398 | 0°75 0°70 

F) ; , 

50°°73 49°°53 49°°2 49°°2 48°°7 
teeseees 30,123 | 3°45 130,702 | 3°55 | 28,975 | 3°38 28,689 | 3°40 
ee 18,050 | 2°07) 118,099 | 2°09 117,072 | 1°99 16,835 | 2°00 
-| 5,723 | 0°65 | 5,582 | 0°64 | 5,816 | 0°68 5,424 | 0°64 

57°°27 56°°03 55°°4, 55°'8 56°°3 








Pe oss. 30,180 | 3°46 130,961 | 3°58 | 29,270 | 3°41 [29,460 | 3°46 
ae 19,101 | 2°19 | 22,162 | 2°54 [18,411 | 2-15 118,759 | 2°20 


lola oS2 %\.7 158 | 078341 7,606. | 0°88 4 7,471 '| 0°88 










41°°7 39°°5 42°°7 41°°8 41°°3 


Cer SE 








35495,214 3,462,916 354.30,923 35399,226 353675922 





TVG 127) 3248 
74,644 | 2°22 
23,966 | 0°73 


3°49 
WB... 81,785 | 2°34 | 80,676} 2°33 | 76,857 | 2°24 | 75,741 | 2°22 
-| 25,921] o°74 | 26,247] 0°76 | 26,730] 0°76 | 25,580 | 0°75 
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II.—Speeial Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
31st December, 1875, and their Proportion to the Population ; also the 
Number of Illegitimate Births, and their Proportion to the Total Births. 





























Population. Total Births. Illegitimate Births. 
Registration 
Groups : : 

Ce Estimated P Ratio. P Ratio 
of Districts. Raia to Middle of } Number. vi One in | Number i One in 

~ Sie 1875. Cent. every en every 

SCOTLAND ...i........ 3,360,018 | 3,495,214} 30,180 | 3°45 8°74 Tt 

eg ~ 














10,752 | 3°67 





Principal towns ....| 1,079,211 | 1,171,228 



























































8°6 
Large » » ath” 818,740) 345,640 P S579 4 4°17 i Lae 
Small iy - peat 107,487 |. 5 796,807 | 6,898 1h 3°46 a9 | oe 
Mainland rural ....| 1,062,576 | 1,053,718 8,040 | 3°05 FO°5 9°5 
Insular ts tel 182,004 — 2305032 DEL. 2°30 go | 169 
Population. Deaths. Marriages. 
Registration 

Estimated Ratio. Ratio. 
of Districts. a i to Middle of | Number. Ree ae Number. — One i 
1871. 4 1875. Cent. every Cent. every 

SCOTLAND 40.0... 3,360,018 | 3,495,214] 19,101 | 2°19 | 45°7 | 7,191 | o°82 | 122 
Principal towns ....| 1,079,211 | 1,171,228] 7,292 | 2°49 | 40°2 | 2,699 | o-92 | 109 
Large » «x| 818,740| 343,640] 2,243 | 2°61 | 38°3 788 | 0°92 | 109 
Small jp. 0 well’. 467,487 996,607% 4,286 | 2°13") 46°9 1 1,587.) 0°80 125 
Mainland rural ....| 1,062,576 | 1,053,718] 4,732 | 1°80 | 55°5 | 1,954 | o-74 | 185 
Insular i wel 182,004); ago.ega 598 | 1°84 | 54°3 163 | 0750 | 200 














TII.—Bastardy Table:—Proportion of Lllegitimate in every Hundred Births in 
the Divisions and Counties of Scotland, GS the Quarter ending 31st 
December, 1875. 

















Per Per Per. Per 
Divisions. “Titegk Counties. Tiles Counties. Tiles - Counties , eel 
timate. timate. timate. timate. 
SCOTLAND ........ dy) 
: Shetland <..) 9°64) Worfar ~........ 10°2, | Lanark «....... 7°O 
Northern ........ axe Orkney ~.....:: 3°69 4 Perth neck. 7°4 | Linlithgow.) 7°3 
North-Western) 6°4 | Caithness ....! 11 Pe low Sahat: 7°38 | Edinburgh | 7°7 
_. | Sutherland... Kinross ........ 6°0 | Haddington| 8°5 
North-Hastern | 15°2.| Ross a Clackman- .. | Berwick ....) 994 
Hast Midland..| 89 Cromarty 3 MOU fo crcsees 9°5 | Peebles........ 9"0 
: _. | Inverness ..... Sbirline arse: 96 1 Selniti. 9°4 
West Midland.| 6" INSTA ecb aadansses I : : Dumbarton ..| 3°3 } Roxburgh ..| 10°9 
South-Western} 7’o | Elgin ............ i671 PArey LAs 4°3 | Dumfries ....) 15°6 
} 2 amit Sal.t028 15°6 | Bute i208 3°7 | Kirkeud- ’ 
South: Hasvert))/ 2) Hemet 15°1 | Renfrew........ 50 bright .. ee 
Southern ........ 16°o ‘| Kimcardime...) 15°6 PAyrs.. ee 7°3 | Wigtown ....| 15°7 
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IV.—Divisional Table :—Marriagcess, Birtus,and Dratus Registered in 
the Quarter ended 31st December, 1875. 








) 2 38 4, 
DIVISIONS. AREA POPULATION, | 
(Shotland) in 1871. Marriages. 
Statute Acres. areas) 
No. No. 
SCOTLAND ............ Totals | 19,639,377 | 3,360,018 | 7,194 
PMINOLEDOTD ask. scsts 252015022 127,191 209 
11. North-Western........ 4,739,876 166,351 256 
i1t. North-Eastern ........ 2,429,594 393,199 860 
iv. East Midland ........ 2,799,492 559,676 1,196 
v. West Midland ........ 2,692,176 251,088 473 
vi. South-Western........ 1,462,392 | 1,183,218 2,786 
vil. South-Eastern ........ 1,192,524 | 475,523 | 1,042 
Ratt. Southern pati... 2,069,696 203,772 369 


























Births 


No. 
30,180 





809 
1,085 
3,219 


4,779 
2,083 


12,627 
4,110 
1,468 





Deaths. 


-_——_——. <9 


No. 
19,101 


576 


794 
1,606 


2,835 
1,475 


8,055 
2,659 
{,101 





No. III.—GREAT BRITAIN AND IRELAND. 


Summary of MarriaGEs, in the Quarter ended 30th September, 1875 ; and 
Bratus and Dratus, in the Quarter ended 31st December, 1875. 








CouNTRIES. Area 

m 
Statute 
Acres. 

England and 

Wales ae eee 3793195 
meotland ................ 10,639, 
Mreland oo... 20823 
GREAT BRITAIN 28% 
AND [RELAND 77) ; 





[000’s omitted. ] 


Popu- Marriages. 
lation, 
1871. 
(Persons.) 
No. 
49,817 
5,723 
5,131 
31,484, | 60,671 








Per 
1,000 of . 
Birth 

Popu- 

lation. 

Ratio No. 
2°1 | 209,505 
17 | 30,180 
c'g | 31,960 
1'9 | 271,645 














Per Per 
1,0¢ 

000 of pune 1,000 of 
Popu- Popu- 
lation. | lation. 
Ratio No. Ratio. 

O° 251131547.) 5°47 

8*g | 19,101 | 5°6 

g*9 | 22,990 | 4:2 

8°6 | 173,638 5°5 


Note.—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have succeeded in recording; but how far the registration 


approximates to absolute completeness, does not at present appear to be known. 


It 


will ‘be seen that the Irish ratios of births, deaths, and marriages are much under those 
of England and Scotland.—Kp. S. J. 
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I.—Population, Area, Abstract of Acreage under Crops, &c., and Number of Ir 




























































































Total for 
Years England. Wales. Scotland. Great 
Britain. 
Wotal- population siichsccoesssctrssee lancet, 1871}. 21,495, 1,217, 3,360, 26,072, 
Total area (in statute acres) ................ 22,5095 722s 19,496, 56,815, 
Abstract of Acreage— 
Under all kinds of crops, bare f | 1874 | 24,008, 2,679, 4,580, 31,267, 
fallow, and erase \h.cntiicnont.2- aris: 24,112, 2,696 4,608, 31,416, 
Under corn crops (including ree 7A) 7,005, 516, 1,410, 9,431, 
SEL OAS) wevars a seem ote: 1D 7,029, 512, tA. 9,452, 
Tindosaen Ge "74: 2,764, 1382, 685, 3,581, 
ere | SI RI na et RMR oe 276 2'848, 13L. 685, 3.664, 
: 7A 607, a2. 21, 660 
po Mae Hallowe yA e, ee hoes. { 75 515, 26, 17, 558, 
»  grass—Clover, &c., under { "74, 2,619, 365, 1,357, 4,341, 
POUABION soesaceeogseg "715 2,608, 361, 1,385, 4,354, 
ei coc ena ine "74, | 10,438, 1,634, 1,106, 13,178, 
zie ee ay 75 | 10,536, 1,666, 1,170, 13,318, 
Percentage of Acreage—* 
Under corn crops (including beans [ | 1874 Bee 19°3 30°8 30°2 
AIC CAG) eek era oes Sea cteeac tiers ae ai °2 19'0 30°6 i 
is D145 4.9 15°0 Tales 
aden er een CPOs: Ci cisccect sons teanact { 78 oe ee 14°8 117 
sy Waare FallOwetissc8.casces axdiaeo u pe D2 ie 2 
75 Zot 09 O74 1°8 
»  grass—Clover, &c., seta is 10°9 E206 29°6 13°9 
POLALION ete 2., 79 10°8 13% pro | 136 
"74 Aare 61° 24°2 42m 
»» permanent pasture ............ { ais aah 61°8 2An 42-4 
otal oases wececo ck. = £00°O 
Acreage of orchards, or of arable or ‘ 
grass land, used also for fruit trees i 08 ist, 
Acreage of woods, coppices, and plantations...... "75 1,326, 
Abstract of Live Stock— 
Total number of horsesf................ oe oe 
74, | 4,806 
. cattle ........ coe { Eh 4,218, 
h "74,1 19,860, 
o SOOO a sea Area tia 75 | 19,115, 
. : we! 2,059, 
99 pigs Yana alatnvalsidiare dle ae eevee 2 1,875, 
Number to every too Acres under 
Crops, Fallow, and Grass— : 
EROR SOSH case ee sacar bees ae ae 
74, 17°9 
Cattle:..2: gaesaeeyan tes eee { 75 ye 
"74 82°7 
oh 2) A EET ER LIEN Ha Ret { 75 me 
Lia "74: 8°6 
PEGS coei.ucgnsatenarees aaa e ea ears { 75 a8 
Number of Returns Obtained— 
From occupiers of land ......ic:2-...-. 1875 | 421, 
», owners of live stock only. ........ me 4,, 








* Stated exclusively of the small percentages for flax and hops. : tee 
_ J} In Great Britain only horses used for agriculture, unbroken horses, and mares kept solely for breeding, are includ 
in the returns. The proportionate number of horses for 100 acres in Great Britain in 1875, would _be increased from 
to 72 by adding to the number included in the Agricultural Returns 915,000 for the estimated number of 1 owt 


descriptions «f herses. In Ireland all deserivtions of hors s are included in the returns. reat. 
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ck, in each Division of the United Kingdom.  [000’s omitted from the quantities.] 





Channel Islands. 








































































Total for 
reland.t ee United Years. 
a Man. Jersey. | Guernsey, &c.| Kingdom. 
5,412, | 54, 57, 34, 31,629, | 1871 | Total population 
0,820, 20, 77,829, | — | Total area (in statute acres) 
Abstract of Acreage— 
5.752,8 12, 47,143, | 1874 | | Under all kinds of crops, bare 
75,5 12, 47,314, "75 fallow, and grass 
902, 2; L365, 74 | | Under corn crops (including beans 
916, 2 11,399, nS) and peas) 
a : ae ce Under green crops 
i 12, aa os } bare fallow 
7, rey ; ” 
I 6,285, "74 »  grass—Clover, &ec., under 
ir, 6,338, a rotation 
5s 23,680, | 74 fe ee 
5, 23,773, 7B » permanent pasture 
Percentage of Acreage—* 
176 24°1 | 1874 | | Under corn crops (including beans 
m6°> 24°1 "75 and peas) 
a8 ee is Under green crops 
20°F 10°7 79 
0°6 I*4 "74, 
0°3 aa ne i », bare fallow 
8°4 £373 "7A »  grass—Clover, &c., under 
wer 1374. "1D rotation 
6° O°2 "74: 
ee : oo 275 \ » permanent pasture 
100°O roo"o — Total 
1 oil 1875 ca of orchards, or of arable or 
? grass land, used also for fruit trees 
= == 79 Acreage of woods, coppices, and plantations 














SE : 
526+ 2, 1,847, | 1874 ae ee of Live ee 
826+ 2, 1.876, aE } Total number of horses+ 
as Polls eee » cattle 
4,488, 1 34,838, | 74 
4,248, 2, 33,492, | °75 2» sheep 
5096 6, 3,587, | 74 

249, 6. 3,496, | 75 \ » pigs 








Number to every 100 Acres under 
Crops, Fallow, and Grass— 











6°1 — 15°8 3°9 1874 \ 

5°8 11's 16-8 4°0 7B Horsest 

20°9 rs 59°6 21°8 74 \ Chins 

20°9 60°3 60°8 Pie Me 

89-7 | — 10°5 73°9 V4 i 

8i°7 30 12°8 40°8 175 Sheep 

46, — 53°4 7°5 “U4 : ree 

4°7 | 30°6 48°4 74 7 is 
SSS eee Number of Returns Obtained— 

2, 2, 2, — 1875 | From occupiers of land 


| 
| 
| 
| 


OF » owners of live stock only 








t a tiled returns for Ireland will be found in the annual reports prepared by the Registrar-General and laid before 
me 


§ Including under flax, 106,886 acres in 1874, and 101,248 acres in 1875. : 
|| Returns not obtained in 1874: the figures for 1873 have been used in making the Total for the United Kingdom. 
‘| The acreage returned for permament pasture in 1874 was too large by about 2,000 acres. 





ee 
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II.—Acreage under Crops and Grass and Numl 











1 2 3 4 5 6 a 8 9 10 ll 
Number of Acres under Crops and Grass. Per- |Horses.| Carr 
centage pas =: 
Whereof under of 
Total Gann apes: N - 
ENGLAND. Popula- | Total J under all Clacer Perma- | Crops to] gyer one 
tion on | Area in nent # Total y , 
y kinds and | Pasture, 100 106 


Artifi- | and Grass under all Acres | Acre 


3rd April,| Statute ] of Crops é ind 
: ‘ ; cial and |, Zee mee) under 
Counties, Proper. 187i... |< Acves: Bare orn | Green +: Ae broken up| of Crops Cae ee 


Fallow, | Crops. | Crops. | Grasses | Rotation Fal! Bare Bar 
under | (exclusive alow, Fallow, | Fallo 








and . jofHeathorf and 
Grass. tion, | Means] Grass. | Grace, | Gem 
England— 
Bedford............ 146, 256, || 117,. |. 86, 17, 76; |. 4568 4°3 | oe 
BONES ccs possess x: 196, 869, | 152, 60, 39, 113,40 .40er 4°0 g*é 
Buckingham....| 176, AOL, NA 487, hess, ai. 190, |. 34°3 4°2 | ae 
Cambridge ....| 187, 483, | 261, | 86, | 483, 76,1 sat | §°6 |e 
Chester ............ 561, 523, 85, a2) 57, 347, 16°2 3°9 | 3am 
Cornwall ........ 362, 525, | 146, 60, | 186, 163, | 27°8 5°7 | 2g 
Cumberland ....| 220, 546, 07,1) 4%, W100; 298, | 17°7 3°5 | 2ae 
Derby vce. 379, 502, | 74,| 22, | 38, | 363,| 14-7 | 3°90 | 28 
WeVOR  Lctcccs: 601, 1,084, | 292, | 157, | 181, 426, | 26°9 4°7 | 26m 
Dorset. ............ 196, 474, | 116, 68, BD; 235, | 24°4 3°2 | Ta 
Durham: -2..... 685, 409, 95, }- 35, 56, 202, 4 2353 4°2 | 15% 
Wigsex. neces... 466, 623) '} 424, | 111, |- 73, | 179, |. s1'e Sh ke grt 
. | 
Gloucester ....| 535, 642, | 178, | 68, 86, 300, | 27°7 3°7 | to 
lems econ: 545, 700, | 262,.| 140, | 110, 167, | 33% |. 4/0 8° 
Hereford. ........ 125, 435, | 112,| 38, | 40, | 232,| 258 | 4:7 | 1B 
Hertiord 2s 192; 337, | 152, | 44, 36, 94, | 45°1 4°0 9°6 
Huntingdon ...| 64, 208, 17108, |. 22, 14, 58, |) 49°8 (47 a 
Kent 20.0... 848, 726, | 247,| 86, | 53, | 290,] 34:0 | 411 | 10 
Lancaster ........ 2,820, 762, | 102, 50, 73. 538, | 13°4 4°5 | 30°3 
Leicester _........ 269, AGO, Wat 626: 28, 294, | 23°7 377 | 29° 
Hincoln...:.......- 437, 1,474, | 632, | 246, | 159, 417, | 42°9 4°3 | tae 
Middlesex........ 2,540, Haire 19, | 14, 4, 79,1 16°6 | 5°0 | 2a 
Monmouth ...| 196, 232, 40, | 14, 23, 149, ] 17°2 |. 4°5 | 7a 
Norfolk 2... 0... 439, 1,068, | 468, | 206, |.162, | 231, 1 43-3 | 5°5 | toe 
Northampton ..}| 244, 554, | 188, | 47, 31, 274, | 33°9 3°6 | 2m 
me a \ 387, 683, | 134,| 60, | 96, | 378, | 19°6 | 2:7 | mee 
Nottingham ....} 320, 444, | 165, | 55, 53, cB pas Re aa 4°4 | ie 
Oxsord: «ite. 178, AIS, | 170, | “GL, 41, 1387, |] go°o | 4:0 (am 
Rutland.........02! 22, 85, 28, 9, 6, 41, | 32°8 377 | 20° 
Salop asco 248, 696, | 177, 65, 76, 369, | 25°4 471 20°4 
Somerset ........ 464, 834, | 151, 70, 60, 544, 18°T 3°8 | aaa 
Stafford ............ 858, 594, | 121, | 44, 50, 367, | 20°4 37 | 





* Foy the Irish Statist 
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Live Stock in 1875.  [000’s omitted, consequently 1,256, = 1,256,000.) 















































12 13 14, 5 16 yf 18 19 20 21 22 23 24 
wal Pras. Number of Acres Under 
ber N amber Vetches, , 
0 g Lucerne, re 
e had . and any allow, ENGLAND, 
res | Acres Barley Pane Turnips Man.| other and 2 
der | under | Wheat. or Oats. | Beans. | Peas. and Crops | Uncrop- y 
ag ne Bere. toes. Swedes: gold. except | ped Counties, Proper. 
low, | Fallow, Sake Arable 
ad and 
ass. | Grass. Grass, | Land. 
England — 
9°7 | 10°8 Bl, | V38, 9, 18, 6; 4 5; Li, 4, 9; 10, Bedford 
Bo, 869°6 60, | 483, 26, Wi ‘le Se Bie, Ga Vt E35 6, Berks 
2°9 8°83 Df; 32, 24, 1, Gay. ¥, 20, is 9, 8, Buckingham 
56 go | 124 66, 35, 26, £2, 17 oe TOn | FOR Gs Cambridge 
: , 9; § 
ms | 11'7 31, 3, 45, 4, | — | 19, 8, on Fy 2; Chester 
mo | 10°7 50, 53, 43, — — ! 4, CEE Wan ay I, 20, Cornwall 
ep | 475 18, 8, 70, == | == | io, 1 33, Pl ea &, Cumberland 
me 74 30,4 15, 26, 2h 1 ere Ll, 58 a ee 9, Derby 
mi 6 67°S | 124, | 79, 86, ic | £7, Seal 28, 8, 27, Devon 
0 3| 86 44, | 41, 22, BAN ao ES, By | © Ss 6, Dorset 
ay | 28 36;)| 21, 34, So (haps ho Qym| 2 22h 4, 20, Durham 
me) 11°O | 186, | 116, 40, As, eae Te, DPA Ben 24, 36, Essex 
2°6 8°6 | 90, | 465, KZ, 1%, oe es ay Ag | = Lay 10, Gloucester 
me) 91 -| 108, | ~70, 63, (firoa| Nii elon reese cag pal ea Lo 18, Hants 
mr | 5°7 58, | 24, 13, iv, Fame AG, a ai 8, Hereford 
| 9°! 60, 50, 25, Il, Ge) 2, 26; 6, 8, II, Hertford 
me; 9°0 ai) ahs er, Use We Gan oaks Be ood ine wy 10, Huntingdon 
ae) 88°o §° 108, |— 48, 52, 2. | 22s, One ta 22, vs Kent 
a} 65 °0 Bay ce 53, 6, | — | 33, La; Ball ED. Bb Lancaster 
| 5.5 44,, 33, 21, as Alt te 14, &. 4, 10, Leicester 
mB 6°38 | 296, | 178, 95, Als, L2O, |-4  W7, a wens | 265 18, Lincoln 
5, i > an ee 2, 2, By Ii; Middlesex 
8, as at) 2, 9, | — Zs 55 Monmouth 
29, 20, | kil Shelebso, b| 40n| 21, 6, Norfolk 
18, 24, Seal ae 28, 6, 8, 14, Northamptn. 
Northum- 
58, 4, 2) 5» 49, a 3) I 5» berland 
20, Tl, 8, 6, 37) 4; 7> 15, Nottingham 
24, TO Ne Gilt ody, He SO, Ce Dis 6, Oxford 
3, Zh, I, | — 4, | — Fy 2 Rutland 
27, Gree Grater |) 60> ia mame 10; Salop 
23, 14, are Ob 26, 8) 1D, oy 8, Somerset 
6 i ee aa 24, A, 4, Eqs Stafford 
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Agricultural Statistics of Great Britain and Ireland.*  |Mar. 
Fr 
II.— Acreage under Crops and Grass and Number of 1 
1 3 + 5 6 r 8 9 10 1. 
Number of Acres under Crops and Grass. Per. |Horses.|Cam 
centage — — 
Total Whereof under at Number! Mae 
? orn 
ENGLAND. Popula- pee f under all Clover | P2t™" | Crops to 
tion on |. Area in kinds and Pasture, | Total 
3rd April, | Statute | of Crops Artifi- | and Grass | under all 
} ‘| Corn | Green | cial and | pyoken u sorbed 
Counties, Proper. 1871. Acres. Bare other A. P| of Crops, 
Fallow, | Crops. | Crops. | Grasses| Rotation | _ Bare 
under | (exclusive} Fallow, 
and Rota- |fHeathory and 
Grass. es etic: Geiss 




















England— Contd. 





Strole 4.2. hon 950, 767, 394,| 129, 79, 146, | 514 8 
SUEEOV os. v.b.c. 483, 298, 100, 47, 30, DOB, | “33's 15 
BUSSOK eco: 934; 653, | 212, 81, 65,| 264, | 32°65 15, 
Warwick ......... Ome 485, | 151, 34, 40,| 244, | 31°2 19 
Westmorland 501, 239, 21, it, 18, 190, 8°6 24 
i en 8e9, | 743, | 227,| 108,| 81,| 313, | 30°6 II 
Worcester........ AG, 390, 125, 33, ZO,)) TS6ri=on-2 15 
York— ; 
East Riding i 
(including : a. 
city of 805, 670, 281, 118, 87, 169, 41°9 ¥ 
York) Rs 
























126250) 

































































North Riding S24 | 221,| <81,| -76,|- 418, 1 268 
Wea os, 2 3 1,716, | 1,172, | 245,| 108, 85,| 721, ] 20°9 
ee ee 21,495, |32,<97, |24,112, | 7,529, | 2,848, | 2,608, |10,536, | 31-2 
Wales— : 
Anglesey ........ 194, 146, 28, 10, 29, Tipo TO'9 28 
Precon._..-.. 460, | 19 | Sater 8} 84,0 Tee ie 19 
Cardigai..t:.3%. 443, 269, 64, 14, 88, Tl, d-2e0 eB 
Carmarthen .... 606, | 417, (ae ae 46,| 286, 17°71 25 
Carnarvon 369, 185, 23, 9, S2,| els; Ir126 27 
Denbigh _........ 392, 254) 63, 15, A3,\ Sh, | 24:8 23 
Ut ee eee 169). 125 34, OF = a7 62, ] 27°6 23 
Glamorgan say, | 265; ) 87,\ “46, 428,| 483, 1 aaa 19 
Merioneth......... 385, 1 150; 18, A, 15,1). JUS Ih stare 26° 
Montgomery.... 485, | 249, 55, 18, 31. 2470 231 27 
Pembroke ........ 394, 294, 60, 14, 86,1 18L. #2 20:3 27 
Radmor, hc: 277, 152, 24, 8, 17,4) * VOU. face 20" 
Total f t By 
eee a 1,217, | 4,721, | 2,696, | 512,| 131,| 361,| 1,666, ] 19-0 24 























Total Ler 


Scotland 4,608, 


\ 3,360, |19,496, 1,411,| 685, | 1,386,| 1,110, 








56,816, |31,416, | 9,452, 

















Total for Gt. 


Britain 


} (26,072, 3,664, | 4,354, 113,313, 





* 








| 30°6 


30°1 


For the Irish Ste tis 
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¢ an 1875--Contd. [000’s omitted, consequently 1,256, = 1,256,000.] 

















nt) 16 17 18 19 20 

IP. Number of Acres Under 
ber Nuraber 
y 
é Barley Pot Turnips 
" or Oats. | Beans. | Peas. ‘ i and 
ti Bere ee Swedes. 
Ww, 

i 

S. 

“y 152, TSN 4s Wen 2, 60, 
"9 20, 26, 4; To Aa 28, 
6 25, 64, 2 pe 35 347 
‘9 30, LOS SR; Sail as 20, 
| a 16, a — 1, 8, 
"8 Hele So; ora ye nOg 3, 62, 
"8 21, 8,] 22, 9; 55 15, 
6 72, 70, 12, 12,] 10, 78, 
4 76, G3; ;|. 10, 45+ 91 . 66, 
os Ce 58, * If, Gel 2es Vos On, 
7, 2,090, | 142251533, 1311, 1220). 11,560; 
2 | 6, 22, Firkl a 5) 5) 
“ie 9, 14, ais eraee 25 6, 
"4 24, 31,; — 1a leet 5, 
3 20, 39,; — | — ie By 
“F 8, 13, — | — | 6, 25 
2, 20, 25, I, ci ae 8, 
5 a ll, 2) I, 3> 4, 
"2; Te 13,; — — 3 it, 
74 5, ir, lige — a I, 
5 12, 21, —s) I, 3> 95 
2 27, 25,) — |—1| 4, 8, 
"0 dD, 12,, — —_— L, 6, 
i 154, 237, | 3» 4,| 45, 79; 
AL oes i ea ee 

"I 265,| 10055.) 24, PEs o.4) ~ O32, 





| 2,510, 


























2,664, 














264, 














316, |§23, |2,143, 





Man- 
gold. 





375 


9; 
Riy 


5 


5» 
3 


3) 


354, 


































































22 oD 24 
Vetches, mace 
Lucerne, i 
and any Fallow, NGLAND. 
other and ieee 
Crops | Uncrop- 
except | ped Counties, Proper. 
ence Arable 
and 
Grass, | Land: 
Engind.—Con. 
25, 19), Suffolk 
I O, II 9 Surrey 
20, 19; Sussex 
6, 15; Warwick 
aes — Westmorlnd. 
8, 12, ‘Worcester 
York— 
(Hast Riding 
; (including 
2 ae cit yr 0 te 
York) 
+5 29, North Riding 
9, I 6, West 90 
Total for 
meee England 
Wales— 
oe, ae Anglesey 
I; 4, Brecon 
I, I, Cardigan 
a, 25 Carmarthen 
re 2, Carnarvon 
I, 35 Denbigh 
I b) 3 ’ Flint 
2 a Glamorgan 
as ee Merioneth 
I, 35 Montgomery 
a 3; Pembroke 
Xie 2, Radnor 
6 Total for 
adh aes Wales 
Total for 
| 1 Seotland 
Total for Gt. 
BGidn REO came ea 


Britain 


Ea nseeenenccces 


lable I, p. 255. 


260 Agricultural Statistics of Great Britain and Ireland.* 


[ Mar. 


I1Il.—Nwmber of Occupiers of Land and of Owners of Live Stock; the Average St 
. of each Holding im 1875. 














1 2 3 
Number of Returns 
ENGLAND. Obtained from 
a O 
(oa Ge lice 
Counties, Proper. sé Stock 
Land. only. 
England— 
Bedtord: ..c...0003: 4,065 u 
Berks «sateen. 4,255 37 
Buckingham ...| 5,689 16 
Cambridge ........ 7,953 7 
Chester ..ciisecc 14,134 43 
Cornwall .....2..... 13,919 8 
Cumberland ....| 7,853 11 
Detliy e.noes1ck ts: 13,627 | 24 
WD OVOU..oe fiacercens 18,638 23 
DOPE beoics sick ovens 5,457 11 
A MRATAAINY, bet ehset aac. 6,470 34 
WESSON «x fooeaeee ones 9,376 57 
Gloucester ........ 11,580 24 
HT AaB seks fee e niece: 8,738 84 
Hereford.........:.. 7,490 6 
Hertford ......:.... 4,230 13 
Huntingdon ....| 3,013 14: 
OIG cscseccinese: 11,445 | 180 
Lancaster ........ 22,627 | 439 
Leicester ............ 8,539 22 
INCOME .f...00...: 25,984 | 112 
Middlesex ........ 3,081 | 640 
Monmouth ........ 4,820 6 
INOBTOU .b.dcreicnce 19,200 4I7 
Northampton ....| 7,482 9 
Northumber- 5,614 | 305 
VAG 3.s.cc0es 
Nottingham ....| 8,334 9 
LD) Sif 2 ani em sated 4,570 5 
Rutland 4:3.:.888 1,362 —- 
SalOP. Sramdcantsr, 11,649 23 
Somerset ............ 17,655 6 
Staitord 2 .1...d.ne 14,051 | 188 
Suttollc: 2..5...00 10,672 26 








4 


Average 
Acreage of 
each 
Occupier. 


55 


80 


58 
80 
69 


63 
34 


5D 
57 


38 
48 


56 
74 
22 





53 
gli 
63 


60 
47 
42 





7% 














1 2 8 
Number of Returns 
ENGLAND. Obtained from 
—— i Owners 
ae of Live 
Counties, Proper. : Stock 
Land. only. 
England— Contd. 
DIVES dec aaendie 5,669 328 
SUSSOR a .besceatock 9,162 43 
Warwick ............ 7,612 597 
Westmorland 3,624 8 
WW INES. chats stone 7,851 6 
Woreester............ 8,283 aD 
York— 
East Riding (in- 


cluding city 8,573 33 
of Yorr) :..: 
North Riding ....) 15,037 37 


West _i,, am | OL, 309 170 
Total for England | 420,692 | 3,819 
Wales— 

ANIPIESCY, o.005-sann. 3,576 -— 

recone: BO7k We 

Cardigan! t.iio.-.0..: 5,570 2 

Carmarthen ........ 8,109 10 

Carnarvon............ 5,446 38 

Denbigh \.:.:.% 5,685 17 

Miia ise ee 4,125 20 

Glamorgan ........ 5,223 42 

Merioneth............ 3,182 i 

Montgomery........ 5,346 8 

Pembroke. ............ 5,935 30 

Radnor 4.ahci.. 2,244, 2 


Total for Wales....) 57,712 177 


Total for Scot- 
LANGE oe nest aeeee \ 80,859 | 1,778 


Total for Great 
AB oibeuiaas eee, ec 





\ 559,263 | 5,774 


Avera 
Acreag 
each 
Oceup: 





51 


a7 
4n 





* See “Annual Reports” of the Registrar-General for Ireland. 
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e of United Kingdom, 1875-74-73.— Distribution of Exports* from United Kingdom, 
cording to the Declared Real Value of the Exports; and the Declared Real Value (Ea- 
uty) of Imports at Port of Entry, and therefore including Freight and Importer's Profit. 





Merchandise (excluding Gold and Silver) 
Imported from, and Exported to. 
the following Foreign Countries, &c. 


(000’s omitted.) 





1.—FoREIGN COUNTRIES: 
hern Europe; viz., Russia, Sweden, | 
rway, Denmark & Iceland, & Heligoland J 
ral Europe; viz., Germany,Holland, 
NT 5c sone detiannnurtinoweaceorpercenss? 
tern Europe; viz., France, Portugal 
ith Azores, Madeira, &c.), and so} 


ey 


viz., Tripoli, Tunis, 


Seen weer werner er eescreeearsreeres 


hern Europe; viz., Italy, Austrian 
sIdavia, Syria and Palestine, and Egypt 
MIG Oo oe. 2 502g eee coreg akeadeetenaeees 
d Mooria Mooria Islands...:.0..:....0000 


see e meee neces remevereeneerereee 





th Gibraltar and Canaries) 

apire, Greece, Tonian Tslands,and Malta \ 
int; viz., Turkey, with Wallachia and 
hern Africa ; } 
yeria and Morocco 

ern Africa; with African Ports on 
d Sea, Aden, ’ Arabia, Persia, Bourbon, 
an Seas, Siam, Sumatra, Java, Philip- | 
les; other Islands f 


1 Boa Tslands 
a and Japan, including Hong Kong 


ed States of America 
eo and Central America 
ign West Indies and Hayti....................0.. 


sh America (Northern) ,NewGranada, | 


Re ee 


beeen eceeeeererrrereseees 


Re re 


Venezuela, and Keuador 


mer (Pacific), Peru, eet 
Chili, and Patagonia... 
55 ( Atlantic) Brazil, Uruguay, 


j 
j 


beeen oonee 


and Buenos Ayres 


le Fisheries ; Grnind,, Davis’ Straits, 
uthn. Whale Fishery, & Falkland Islands 


Total—Foreign Countries 


Il.—BritisH PossEssIons : 
sh India, Ceylon, and Singapore 
wal. Cols. BN. So. W., Vict., and Queensld. 
a So; Aus, W. Aus., Tasm., 


Bes. and N. Zealand 
sh North America 
W.Indieswith Btsh.Guiana& Honduras 


Peer cree decane eres sree ese seserereereeseseessseee 


See ewes ereesees 


eerrer reer reer eee eee eee eee 


CLIT TTT Tree ee 


Terrerreeerree eee eee eee eee eee ee 





















































* i.¢., British and Irish produce and manutacturées. 




















Whole Years. 

1875. 1874. 1873. 
terpert Eapaits inpors Past Tenports een 
£ £ £ £& £ £ 
33,805, | 14,944, | 36,238, | 16,706, | 35,527,| 16,708, 
51,400, | 42,198, | 49,345, | 45,049, | 46,257, | 51,084, 
60,800, | 21,725, | 60,357, | 24,847, 159,373, | 25,796, 

7,925) 9300.1 6,290; | 9,266;-) 6,724, H10, 910) 
17,926, | 9,885, | 17,048 | 11,845, | 20,952, | 15,000, 

1,626, 622, 1,444, 597, 1,550, 444, 
1,740, 198, 93, 881, | 1,929,| 1,125, 
496, 386, 362, 397, 104, 280, 
3,118, | 2,689, | 2,889, | 1,768, ] 1,986,|/ 1,224, 
Lio5 38, TO, —— A, 94, 
15,202, | 10,995, | 12,540, | 9,715, }13,949,| 9,979, 
69,549, | 21,874, | 74,109, | 28,035, | 71,486, / 33,561, 
BOZO) 1,732, 1,660, 1,383, | 1,893,| 41,529, 
4,447; | 4,081, | 45526, | 2,972, | 6,766, | 4,122, 
1n23 5 7st, 1424, 3,147, 1 15483) 3,725, 
9,557, | 38,902, | 9,537, | 4,886, | 10,675,) 5,766, 
9,971, | 9,967, | 9,717, | 12,086, | 11,348, | 18,037, 
164, 20, Ls, Lg; 146, — 
291,056, |156,888, ]289,446, 173,049, |291,089,|194,374, 
ZT Oy Wi LOsao ey I 37547 o> 27,927, 137,738, | 24,568, 
13,409, | 18,239, | 11,758, | 12,185, | 10,280, | 11,808, 
F130; 6,248, 6,760; 6,886, | 6,942,| 5,830, 
10,156, 9029. b 1,772: 9,418, [ 11,555, | 8,629; 
4.490, | 3,111, | 6,406, | 4,808, | 6,711,| 8,510, 
4,487, 4,909, 4,291, 3,428, | 4,138,| 4,338, 
609, 789, 608, 383, 479, 727, 
822, 354, 1,042, 546, | 1,298, 582, 
693; 641, 663; 816, 560, 707, 
82,574, | 66,606, | 80,779, | 66, 387, 179,701, | 60,699 
reais £/373,630, |223,494, |370,225, 239, 436, [270 790,|255,073, 
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IMPORTS. —(United Kingdom.) — Whole Years, 1875-74-73-72-71.— Declarec 
Real Value (Ex-duty), at Port of Entry (and therefore including Freight ana 
~ Importer’s Profit), of Articles of Foreign and Colonial Merchandise Imported 


into the United Kingdom. 


(Whole Years.) [000’s omitted.] 











Periodical Returns. 


[ Mar. 

















































































ForRKIGN ARTICLES IMPORTED. 1875. 1874. 1873. 1872. 1871. 
£ £ £ £ £ 
Raw Matts.—Textile,&c. Cotton Wool ....| 46,320, | 50,937, | 54,887, | 53,617, | 55,567, 7 
Wool (Sheep’s)..| 22,889, | 22,640, | 20,699, | 19,862, | 19,565, 7 
Sale Ree ct es 10,646, | 15,718, | 15,519, | 14,501, | 16,065,; 
lax? oo: 4,380, 5,045, 5,295, 4,998, 5,79 
eit. .cccee cote 25246, 2,2\1, 2,319, 6,266, 6,480, — 
Tndigot.s sea: L625; 2,153, 2,438, | .2,4:79, 907, — 
88,002, | 99,199, |101,157, |101,723, 10455755 ~ 
ms i Various. Hides ............... 4,005, 6,815, 6,673, 6,733, 5,001, © 
Otis Shee eee 5,368, | “A778, 5,056, | 4,649, | 5,098; 
Mietalsi, é.peosasenteen: 12,685, | 11,109, |-10,991, | 9,207, | 9,463m 
OP a IWas thee: eteuse 250395 2,318, 3,133, 2,835, 3,112 
TMDL oecceseeeevsee. 15,362, | 21,831, | 19,665, | 15,753, | 12,081, 
42,457, | 46,851, | 45,018, | 37,177, | 34,7499 
- <3 Agreltl, Guano ....sxw-.00: 1202; 1,342, 2,112, 1,183, 1,994;am 
Seeds pencaccen 8,789, | 7,470, | 7,129, |. 7,278, | 8, LOGme 
1O,08%, } 78,812, /| 9,241; Hes a6m 10,100) 
Troproat, &¢.,PRODUCE. Tea cesses 14,167, | 11,573, | 11,539, | 12,982, | 11,658," 
Gio) cae 4,605, | 4,108, | 7,319, 5,295, ) 5,407 
Sugar & Molasses| 21,917, | 16,083, | 21,486, | 18,490, | 18,572, — 
Tobaceo | oo. eck. 2,987, | 8,875, | 4,003, | 2,801, | 3,705m 
WRiGO) a8 aye eecee 2,991, | 3,622, | 3,238, | 3,474, | 2,321)% 
Pius... 3,789, | 3,349, | 3,051, | 3,916, | 3,247 
Wines ts. 6,821, 6,868, 8,304, 7122; 7,070, 
SUL hse 2,885, 2,612, 3,207 2,192, 2,896," 
63,162, | 65,085, | 62,188, | 56,842, 
LANGE) 2) Sin: te ae ae Grain and Meal.| 52,714, | 50,753, | 51,521, | 50,987, | 42,404, 
Provisions ........ 25,752, | 25,868, | 23,812, | 18,912, } 18,219%e 
78,466, | 76,621, | 75,333, | 69,899, 
Remainder of Enumerated Articles ....| 52,973, | 45,594, | 42,144, | 44,283, | 36,956 
ToraL ENUMERATED IMPORTS .... |335,141, |332,162, 335,081, 318,415, |302,8795 
Add for UNENUMERATED IMPORTS (say) | 38,800, | 36,273, | 35,300, | 34,960, | 24,955 
Vor AL, TMerOR DS cic, «stm heae cess 3730941, 1308,4 36, 18 70,380, 126,39 6 327,834) 


* « Silk,” inclusive of manufactured silk, ‘‘ not made up.” 





¥ 
ey 
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EXPORTS.— (United Kimgdom.)—Whole Years, 1875-74-'73-72-71. — Declared 
Real Value, at Port of Shipment, of Articles of Britisn and Irnisn Produce 


and Manufactures Exported from United Kingdom. 











| 
' (Whole Years.) [000’s omitted.) 
) British Propuck, &c., EXPORTED. 1875. 1874. 1873. 1872. 1871, 
Manrrs.—Tewtile. Cotton Manufactures..| 58,565, | 59,716, | 61,447, | 63,419, | 57,636, 
59 ean cackenewivues 13,%70, 14,516, 15,876, 16,710, 15,055, 
Woollen Manufactures} 21,649, | 22,795, | 25,279, | 32,384, | 27,185, 
liege) i ag conten eee STOR, 5,009, 5,404, 6,110, | 6,102, 
Silk Manufactures........| 1,738, | 2,100, | 1,876, | 2,189, | 2,054, 
33 Yarn 2 848, 1,030, 1,688, 1,895, ZO, 
Linen Manufactures...) 7,271, | 7,124, | 7,295, | 8,248, | 7,521, 
¥ Wariateaen ocak 1,855, P7241, 1,976, | 2,142, | 2,220) 
) 110,228, |114,561, 120,821, /133,097, |119,043, 
) ss NEWER. RPATEl <...-chso-ep-.002-----: 3,185, | 3,197, | 3,434, | 8,095, | 2,699, 
| Haberdy. and Mllnry. | 4,922, 6,131, | 6,598, | - 6,629, | 5,920, 
8,107, | 95328, | 10,032, 9,724, 8,619, - 
a ed So in 
Matas, &¢. ........ EVAL OWTO .c0.cyesnsccsescsnet 4,265, | 4,418, | 4,988, | 5,089, | 4,022, 
é Machinery. .2g00 0-0. g,009, | 95471, | 93994, . 8,199, > 5942, 
| | Tov aig Se ee ee 256,781, | 31,225, | 37,780, | 36,061, | 26,149, 
Copper and Brass........ BOs 3,814, | 3,821, 3,626, | 3,268, 
head-and Tim) ....2....0«. 1300, |» 1648, | 11548, 1" 1 760,-|) 625, 
Coals and Culm ........ 9,646, | 11,954, | 13,206, | 10,444, | 6,267, 
| 53,821 62,825, | 715287, | 655579, | 47,27 % 
) Ceramic Manufcts. Karthenware and Glass| 2,812, | 35152) | 3,408, | 3,113, 2,610, 
Indigenous Mnfrs. Beer and Ale................ 2,090, | 2,401, | 2,420, | 2,085, | 1,871, 
mand Products. Butter... 240, 256, 266, 307, 328, 
j WWSES 6a octets ee ode: 88, 82, 81, 83, 96, 
) WD an Ghee secreiete secs maces 177, LS 7,, 221, 223, 181, 
| Raids Gk kgeeaeea hs abeeaes 676, 663, 789, 529, 468, 
Po al 257, 152, 212, 224, 201, 
BOWMAN Hes asutontsachecsnedsoet 2.300, 2,602, 293% -—- 1,753, 
6,848, | 6393, | 6,920, | 35451, ] 4,898, 
Various Manufcts. Books, Printed............. gI5, 899, 913, 883, 728, 
BP UEMIGUKe: .)47.60s..22.68. ~ a aaa = s 
Leather Manufactures 382, | 3,547, | 3,417, 3,664, | 3,662, 
Soap. rete. Zi), 277, 241, 304, 236, 
, Plate and Watches . 304, 285, 278, | 192, 
SEAULOMENY. othoancarswesn ho. 684, 688, 673, 661, 532, 
2596, | 5696, | 51522, | 59744 | 593455 
Remainder of Enumerated Articles ........ 22,882, | 20,321, | 1954335 19,855, | 18,149, 
Memenimerated Articles.......c0.....coswsresrereses 17,200, | 17,160, 17,650, | 15,798, | 13,384, 
PG DAE LI XPOR DB <i...ricsseveresnsas 2235494) |239.436, |255,073; 255,961, |219,319; 
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SHIPPINU.--(United Kingdom.)—Account of Tonnage of Vessels Entered ond 
Cleared with Cargoes, from and to Various Countries, during the Twelve Months 
ended December, 1875-74-73. 

Total British and Foreign. 


Countries from 
whence Entered and 


















































i 1875. 1874. 1873.- 
eg Entered. Cleared. Entered. Cleared. Entered. Cleared. i 
FOREIGN COUNTRIES. Tons. Tons. Tons. Tons. Tons. Tons. a 
Russia { Northern ports ....) 1,268,269] 847,974 || 1,484,558] 868,530 || 1,225,967 | 714.9 8 
Southern ,,  .....| 432,482) 165,318 || 286,789} 157,402|| 374,773| 140,386 
SVG C1 RE EAR ME oe 1,028,487 | 681,778 || 1,224,786] 633,372 || 1,1389,312| 564, 
ENIOH WANE of stsceniconocuniodmoadiieaae 663,194} 434,617 || 793,966| 378,949 || 868,147] 328, 
Dempetatlen Os .csexkatiateooutgeee 199,687 |} 630,664 )]| 157,159) 567,215 156,698 ee 
COE BAN ence ed teesseaweve sas moma: 1,483,464 | 2,369,927 || 1,548,523 | 2,250,688 || 1,639,472} 2,112,7 
MENG at.s< Anektcn seston een 1,083,359 | 1,106,300 860,646} 998,532 842,800 | 1,103,9 
JES SESTOU AT. Wann ne cer geen ose 852,447 | 972,947 || 820,140) 865,604|| 822,867) 939, 
Me RCO e ili al osent tana 1,880,874 | 2,744,622 || 1,704,388 | 2,438,363 || 1,639,472 | 2,552,0 
SOR Gaga Renney seen er 650,980] 610,563 || 751,480] 626,838 || 921,501] saa, 
ODO EN ab pte ca sen sacoqematanae 266,612) 323,316|| 271,685] 299,272 || 319,094) 3016 
MN so ype sob eA ss dens deeaa 314,391 | 895,909 || 226,713) 809,919 || 224,569) 719,4 
Austrian territories .........5.. 40,820 87,624 28,933 93,021 25,980 103, 
Greece 2.263400. ett a lacaace 121,756 75,676 || 120,133 79,295 || 108,831 56,6 
ae aes : I 308,436 | 303,283 || 253,817] 337,797 | 317,516] 317,3 








MNS ke fects. Sp Seley. SR 312,275 | 479,024|| 255,226] 527,758 || 370,547! 519,3 
United States of America ....| 3,264,668 | 1,996,751 || 3,510,184 | 2,102,736 || 3,017,868 | 2,340,1 
Mexico, Foreign West 

Indies, and Central 307,849 | 462,037 294,291] 441,245 315,850 435,483 





























PROMOTE CA. 34 cs inns ccveantestinncss 
Be ee ee 247,406| 468,724|] 218,386] 5§17,697|| 229,849] 490,793 
IOI Rants acnrectnceceunettce etany e 244,955 | 113,272 || 218,510 119,841|| 273,525 163,0 
(OIE AA Re ae me tre Se res is ci 65,943 | 289,763 96,679))"> 280,922 84,045 | 247,55) 
(GTN Maa MR eRe GRO Pt sae 136,815 32,675 || 102,999 22,243 || 119,529 19 
Other Countries ......:/.se0-+- 546,129| 593,884] 477,487] 647,084 || 525,558] 592,741 

Total, Foreign Countries |15,721,248|16,686,6 38 15,702,428) 1 5,973,323||15,562,770\16,8 41,340 | 

BRITISH PossEssIons. 3 
North American Colonies ....| 1,240,334 | 607,039 || 1,500,419] 706,460 || 1,826,235 603,274 

4q 


East Indies, including = | 
Ceylon, Singapore, and >} | 1,096,454 | 1,437,812 985,098 | 1,374,761 983,968 1,175,067 ; 








IVD aR Soo e cn cosccestencs 
Australia and New Zealand} 262,822) 595,783 246,069] 568,603 267,292| 467,582 
West Taidies 2 Siew. 252,459 | 167,021 203,399 | 133,500 211,682 162,060 } 
Jhannel. Islands.....0cs450. 248,772 | 167,783 233,005] 158,541 236,513 161,6 

Yther Possessions ..........00. 205,738 | 753,836 || 212,804] 835,363 || 203,508] 731,093) 











Total, British Possessions | 3,806,579 | 3,729,274 || 3,380,289 | 3,777,218 || 8,229,193 | 3,301.32 | 
Vorat ForEIGN COUNTRIES 
AND BRrivTIsH POSsESSIONS. ‘ 
Twelve months { 1875........ 19,027,827|20,415,912 — — — a 
ended TAR sates — a 19,082,717|19,750,541 — —e 
December 1 oT Ot — — — — 18,791,963] 19,142,6¢ 
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GOLD anp SILVER BULLION 


Exportep. —(United Kingdom.) — Declared Real Value for the 
Whole Years, 1875-74-78. 


(000’s omitted. ] 
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AND SPECIE.—Importep anpb 





(Whole Years.) 


Imported from— 


Acistralia: i2.00cscies docs: 

So. Amca., including 
Mexico and W. 
indies) 5.5.08. fos uc 

United States ........4... 


WRCAINOO | Oleecsc-o-ccsccocseotees 
Germany, Holl. & 
BIOL S, coccadiepttssiessss 
Prtgl., Spain, and 
Grr hite.. scaaog a5: 
Mita., Trky., and 


1/2 eer ee ae 


China, _ including 
Hong Kong ......... 
West Coast of Africa 
All other Countries .... 


Exported to— 
PEP AMICE . scavernaretirstoeocen soe 
Germany, Holl. & 

MN iscspn otter vn ens 
Prtgl., Spain, and 

(Sid oe 


Ind. and China ol 


Egypt) o.sereecceeess 
Wuited States: ............ 


South Africa) -..,......... 
So. Amea., including 


Mexico and W. 
PGIICS se ieebe.s<o000 


All other Countries ... 


Totals Exported Fi 18,810, 















































1875. 1874. 1878. 

Gold. Silver. Gold, Silver. Gold. Silver. 

£ £ £ £& £ £ 
6,641, 333 6,721, 21, 9,444, 27) 
1,644, | 3,432, | 2,864, | 3,996, | 3,123, | 3,058, 
8,208, | 3,185, 4,009, 1, 3,477,-| 8,174, | 15,992, 
16,548, | 6,646, | 14,094, 7,494, | 15,741, GrO7 7 
250285} 1,302, 740, mr, 1 1509, 1,342, 
~699, | 1,226, 282, 2,77 ts 258, 527, 
120, 48, 80, 6, 138, 7@; 
657, 26) 274, 26), 2,309, 26 
342, 1E25 283, 372, 129; 500, 
VA 24, 136, 4I, 78, Gis 
2,099, 649, 2,192, 346, 454, 1,436; 
| 23,100, | 10,123, | 18,081, | 12,298, 20,611, | 12,988, 

| 

5,041, | 2,424, 5,434, hs 322, 632 3,564, 
8,687, 447, | 1,187, 964, | 7,696, | 1,479, 
1,228, | 1,695, 359, 1,895, 3,243, 488, 
a>. ol, aah 6G; 6,930, | 4,181, | 11,571, | 5,531; 
78, 4,064," — 6,707; a 3,108, 
577, 89, 9, 26, | 2,417, iy 
— Pe, EL, a, 217, 45> 
1,961, 5a 1,877, 108, 928, 106, 
943, ieee 1,814, | 1,169, | 3,988, | 1,036, 
8,906, | 10,641, | 12,211, | 19,071, | 9,828, 








* This entry is now shown direct, instead of to Kgypt as formerly. 
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REVENUE.—(Unirep Kinepom.)—31st Drcemper, 1875-74-73-72. 


Net Produce in Quarters and Yuars ended 3st Dec., 1875-74-73-72, 


[000’s omitted} 
















































































QUARTERS 1875. Corresponding Quarters. 
1875. |. 1874. 7 
ended 8lst Dec. Less. More. 1873. 1872. 
£ £ £ £ £ £ 
CUSTOMS fF ree kn voninte 5,506, | 5,860, —- 146, 5,579, 5,739, 
Prtiseeactc wee Bch: 4,133, | 7,077, an 56, | 6,862, | 6,409, 
Stannes bn-..drnss.t0e- 2,795, | 2,603) —_ 192, | 2,666, | 2,549, 
PaO Br adinbemiioorsoivecths 39, 48, 9, as 24, 26, 
Post Omics o2.....0.0008. 1,511, 1 L470, a 41, 1,240, | 1,180, 
Telegraph Service .... 330) 300, — 30, 201, 260, 
17,314, | 16,858, 9, 465, | 16,602, | 16,163, 
Property Vax .........3.. 25, 251, 40, ~- 21} B78; 
T7,525, | 17,108 49, 465, | 16,8738, | 16536, 
Crown Landis ............ 136, 136, — = 135, 120, 
Miscellaneous............ 1,402; 1,059, -— 42), Voie d, ch aS ae 
Potals ..uct- 18,763, | 18,304, 49, 508, | 17,765, | 17,488, 
= 
Nev Incr, £459, 
1875. Corresponding Years. 
YEARS, ponding 
1875. 1874. 
ended 3ist Dec. Less. More. 1873. 1872. 
£ © £ £ £ £ 
CUBEOWES 6.055) sigect necks 19,740, | 19,393, — 347, | 20,740, | 20,751, 
MHKOLSO a cocdkesstraeaccaeoee 27,857, | 27,368, a 489, | 26,562, | 25,324, 
GET Sl CoB Rone eee 10,878, | 10,458, — 420, | 10,472, | 9,872, 
FS ee ee a a oe 2,456, | 2,438, — 2,357, | 2.3508 
Poste ORICE sive dece.-508- EACRe 5,750, _ 5,532, | 4,860, 
Telegraph Service ....|_ 1,170, 1,259, 89, 1,132, 905, 
: — 66,666, 89, 1,457, 4 66,794, | 64,071, — 
Property NB eK: cords cache 25020, 5,466, || 1,545, — 6,831, 9,636, 1 
— | 72,182, || 1,634, | 1,457, | 73,625, | 73,707, 7m 
Crown Lands ............ 398, 381, — 14, 390, 375, 
Miscellaneous............ 4,028, 3,992, — 23, 3,698, 3,607, 4 
VOCUS seule: 46,378, | 76,505, || 1,634, 1,504, | 77,718, | 77,689 3 
tee sd * 
5 





Nrr Decor. £130, 
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REVENUE.—Untirep KINGDOM.—QUARTER ENDED 31st Duc., 1875 :-— 


An Account showing the Revenvr and other Receipts in the QUARTER 
ended 31st December, 1875 ; the Issuns out of the same, and the 
Charges on the Consolidated Fund at that Date, and the Surplus or 
Deficiency of the Balance in the Euchequer on the 31st of December, 
1875, in respect of such Charges. 


Received :— 
Paucome received, as shown in Account I .......i.cescesacecececessetsssecvecacess 18,763,167 
Amount raised for Local Loans, by Exchequer Bonds............ssssseeeeees 750,000 
Amount received in Repayment of Advances for Public Works, &c. ... 614,184 
“ POT Gren WICH cH Oepiiall™ eons tacascvaeeteguennevsotedatiacs ces 29,000 
WE OTA Seticn cach dtoosteassiteecageanewcstes £20,156,351 


- Excess of the Sums charged on the Consolidated Fund on the 51st of 


December, 1875, payable in March quarter, 1876, above the Balance 
in the Exchequer at that date, viz.:— 














Exeess Of Chargein: Great, Britain .....cecccceseecosess £5,835,043 
purplus over Charge in: Treland. ....00...c.ssecrsseseees 903,224 
INCPAURMCPEMCY Tas ssecssesmansise'egs *4,929,819 
25,086,170 
Paid:— 
£ 
Net deficiency of the balance in the Exchequer to meet the sea 3.771.020 
on the 30th of September, 1875, as per last acCOUNE.........ceseeeeeeees ee 
Amount applied out of the Income to SUD PUY, SCPUICES roe ecvecseseacasocesos 11,322,346 
a advanced for Greenwich Hospital .........scccscccssssesscnsscessovceors 29,000 
Charge of the Consolidated Fund on the 31st of December, 1875, viz.:— 
Interest of the Permanent Debt ..............ccsseeeess £6,056,132 
Merman leer MeO lblOs ” {iceesevwasssecto seer cncnss cease. ves 2,249,844 
Mnitenest.of Bxchequer Bills .c....s.ccsveceoscwersdeerseas 40,268 
+3 Of Deficiency Advances ...iss..c.scceossssesve 3,668 
—— = 8,349,912 
Other Consolidated Fund Charges :-— 
TCH OAV AE MEISE ccrsociow oss ccessegtisisanivveasaesindevenencdsna ve 101,553 
Other Charges on Consolidated Fund  .......sesseeee 304,504 
Prinetpal. of Hxchegqtier Bills.......<..cocrvecrssereeore one 200 
i ks MMe dinadaat cosas vinay sue 1,207,635 
Advances for Public Works, &c ) 1,613,892 
HOGG Sodevavenseeaeesdbereeccsensstenneyy £25,086,170 
eee a aa ae ee en 
* Charge on 31st December, 1875 (a8 above)....ccscoscsseneererernerers £9, 963,804 
Paid out of Growing Produce in December quarter, 1875 ...... 1,393,379 
Portion of the Charge payable in March quarter, 1876 .....-++ 8,570,425 
To meet which there was in the Exchequer on the 31st of : 3,640,606 
WDECSMIPOL, LS7D iassrseesossescovcsecsscscnscvcnersenesescscenesseeee 
Net deficiency a8 DOVE visssee scseeeerneveneess 4,929,819 
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BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALES), 
Fourth Quarter of 1875. 


{This Table is communicated by the Statistical and Corn Department, Board of Trade. } 





Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. 












































Wheat. Barley. Oats. 
1875. Nila C2 sas Sr 
Oetober De cetianeccae te 45 11 36 4 26° 5 
5 eG teen Se mane 45 10 36 2 24 11 
Fae eM ee one 46 — 36 10 24 — 
Pgs 2 iene reo a tes 46 8 on 24 4 
5. Octet een ene 47 A ss lie! 24 6 
Awerage for October «21sec, 26. a 37. = Za, 4c 
INOvemIDer (GS .c0.dsna toeder 47 6 38 3 24 «6 
3 | DS eee tage tere Ar 4788 38 7 Zon +9 
eo) EC 2Oknasvccaed Ace 38.003 25... 8 
AE ei aman ermal 46° Be. |e el O 26 5 
Average for November .......0 AD, ag05 TH 25 6 
December 4h .......-...ccserenes 46 7 361 Zo". a 
fe DG Scien ee 46 1 35 4 24 9 
a Spare tehen sees o 46 7 35 4 24 10 
* 7) Sine eer nee 45 9 34 9 23 4 
Average for December .......6000. 46 2 356 a 24 6 








Average for the quarter ........ 46 7 36 aa AA 
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BANK OF ENGLAND.—WEEKtyY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 
each Week, during the FourtH QuARTER (October—December) of 1875. 
[0,000’s omitted. ] 
















































































] % 3 4 5 6 q 
IssuE DEPARTMENT. COLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes Minimum Rates 
DATES. ; & ae os of Discount 
Notes P | Government Other Gold vet Col as ie at 
Taswed. ( Wednesdays.) Debt. Securities. Bullion. ( ar 16.) Bank of Kngland. 
£ £ a Ee gout i See 
Mins. 1875. Mins. Mins. | Mins. Mins. 1875. Per ent. 
40,82 OE. "Oo. 11,02 3,98 | 25,82 28,98 7 Oct. Oe 
39,41 ig SES 11,02 3,98 24,41 29,23 14 ,, 34 
36,63 Se ee ee a 3,98 | 23,63 26,827 |i 4 
38,28 sob Biecclieg Da O2 3,98 | 23,28 28,24 
37,91 INGys. Ss. 11,02 3,98 22,91 28,65 
37,55 et LOR. on: 11,02 3,98 22,55 28,16 
37,60 A ee ae i ea 3,98 22,60 24,78 |18Nov. 3 
37,38 ee, Pe besa 11,02 3,98 22,38 27,80 
31,02 Dee. 1: 11,02 3,98 22,52 270% 
37,24 ms Side 102 8,98 | 22,24 Pee 
37,34 ee DO bet 11,02 3,98 22,34 26,96 
36,88 > ee ee oy 398 21,88 27,12 
BankING DEPARTMENT. 
g 9 10 11 12 18 14 15 16 7 18 
Liabilities. Assets. Totals 
? ; DaTEs. : of 
Capital and Rest. Deposits. Siren Securities. Reserve. Liabili 
Day and ties 
: : Goldand 
Capital.| Rest. || Public.| Private. oe (Wdnsdys.) Govern-| Other. || Notes. | Silver | and 
Bills. ment. Coin. | Assets. 
£ £ £ £ a5 £ £ £ £ £ 
Mins. | Mins. Mins. Mins. Mlns. 1875. Mins. | Mins. Mins. Mins. | Mius. 
14,55 | 3,07 || 4,79 | 25,65 || .42 | Oct. 6) 16,27] 19,84 || 11,84 | ,53 [48,48 
14,55| 3,10 ||’ 4,13 | 26,05 || 44 | ,, 13] 16,55! 20,93 |} 10,17 | ,62 [48,27 
14,55 | 3,11 3,72 | 24,03 43 ae 20) F5,27'| 20535 9,81 45 45,83 








14,55| 3,11 || 3,57 |21,90 || ,40 | ,, 27] 18,19] 19,69 ||10,01 | ,63 | 43,52 


14,55| 3,10 || 3,31 | 21,21 || ,89 | Nov. 3| 12,75] 19,96 || 9,26 | ,64 42,57 
14,55} 3,10 || 3,22 | 20,21 39 » 10] 11,81] 19,64 |} 9,89 | ,63 | 41,48 
14,55| 3.10 || 3,42 | 20,74 || ,86 a LT) 12,381} 19,30 |) 9,85 |. 578) Pats 
14,55 | 3,12 || 3,59 | 20,86 || ,384 jf 624) 12,51) 19,10 || 10,02 | ,82 142,46 


14,55| 3,06 || 3,88 | 22,68 || 43 | Dec. 1] 13,85] 20,05 |] 9,91 | ,79 | 44,60 
14,55. 3,07 || 4,65 | 21,02 || ,36 i 8| 13,85 }19,00 || 10,00 | ,79 | 43,65 
14,55| 3,07 || «70 | 20,61 || 38 | ,, 15] 13,87| 19,17 ||10,38 | ,89 | 44,39 
14,55! 3.07 || 6,32 |1878 || ,31 | ,, 22| 13,87|/18,65 || 9,76 | ,75 | 48,04 


rn 
























a 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 


The London Clearing, and the Average Amount of Promissory Notes in Circulation 
Eneuanp and Wates on Saturday in each Week during the FourTH QUART 
(October —December) of 1875; and in Scoruann and IrELannD, at the Four Dates, 
under. . 

[0,000's omitted.] 


ENGLAND AND WALES. 





























ScoTLAND. IRELAND. — 
London: Private sou | e : ; : 
DATES. a ee Eee ate § a Weeks oe Under gS ES Unde) 
oe K | (Hixed | (Fixed | (Fixed a ue (Fixed | ‘ P 
eTaey: ended Issues, eae igsnes, “a jupwards. = Tssnes, upwards . 
Wednesday.* | 3,80). 2,65). 6,46). 2,74). 

1875. £ £ £ & 11875. £ £ £ £ £ 
Och. = "21h 105,86 2,59 | 2,37 | 4,97 |Oct. 2] 2,04 | 4,05 | 6,09 | 3,89 | 3,24 
4 Di 356,64: 2,40 |. 2,42 | o% m2 : 

eed a Sie a We Jes 2,73 | 2:48 | 5,17 

ee 95,83 2,68 | 2,38 | 5,097 

a eo) 82,01 2,65 | .2,385 | 00 | ,,°>° 804 2,13 154,10 [6,23 8 4527) age 
Noy. 6} 129,19 2,66 | 2,38 | 5,04 : 

Bae xdlies Qs T1 2,63 | 2,37 | 5,00 

a LON sits, 35 2,58 | 2,384 | 4,92 

A eels of 81,65 2,54 | 2,380 | 4,85 | Nov. 27| 2,46 | 4,42 | 6,88 | 4,47 | 3,75 
Dee. 4] 129,72 2500) 2,27 45 maga 

act Le 88,23 2,40.) 2,26 |e: 

mek Ley CLES, Re 2,40 | 2,25 | 4,65 

3 le 93576 2,44 | 2,241 4,69 | Dec. 25) 2,17 | 4,10 | 6,27 | 4,26 | 3,70 











* The Wednesdays preceding the Saturdays. 





=e a ne Tne = ee 











FOREIGN EXCHANGES.—Quotations as under, Lonpon on Paris, Hamburg 
Caleutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonpon. — 


ee oT EP 3 














1 2 3 4 5 6 7 8 ) 
Calcutta. aa 
auda 
London London ‘Now. anak Hong Silver 
on Indian eT 
DATES. on : on Sydney. | in barsi 
Paris. Hamburg. York. Couneil London. Kong. Ey 
Drafts. |Credit Bills. Jona 
3 m.d. 3m. d. 60 d.s. {Ondemand.| 6 m. s m. d. 30 d.s. pr. ¢ 
1875. per. ent. d. d. d. per ent. ; 3 
Oct. Woaee.. 25°50 20°67 487% 214% 224), 49 % dis. 57 
sc, eee 25°23 20°66 4°78 2n4 222 —_ — 57 
NOV. 6.3.288 25°523 20°65 4°81 218 223 — = 562 
rome eens, ae 25°50 20°62 4845 21% 222 — — 56 
[you ee 25°45 20°61 AOE 1. gute) Nye Be 2 dis. 568 
Re WU BS cae. 25°45 20°65 4855 21545 2148 483 3 dis. = 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 


3lst MARCH, 1876. 


Donations. 


Statistica del Bestiame, Animali Equini, Bovini, Ovini, 
Caprinie Suini. 534 pp., 8vo. Roma, 1875 


j 


Relazione sulla Contabilita dei Proventi delle Cancellerie 
Gindiziari e dal 1867 a tutto anno 1874. 45 pp., 
won vomia, POZO" See sc SSak. Be ait me ghee os oe 

Relazione sulle Spese di Giustizia nel Truicino, 
1872-73-74. 115 pp., 8vo. Roma, 1875 


Neues Hamburger Handels- Archiv. 
269 pp., royal 8vo. Hamburg, 1875 


Uit Rommoten der Vijfde Tienjarige Volkstetting in het 
Koningrijk der Nederlanden op den eersten December, 
1869. Deel 1 and iii, 1874-75. 198 and 178 pp., 
haw, eure eimg Ge, WS G4. ZO oo. cy tenses ircec on deoathonpisel stand 

Statistische Bescheiden voor het Koningrijk der Neder- 
landen. Vijfde Deel. DerdeStuk. Lovp der Bers | 
ing in 1860-69. 75 pp., 8vo. Gravenhage, 1874. ........ 

Statistische Bescheiden voor het Koningrijk der Neder- 
landen. Zevende Sheil. Tweede Stuck. Stufte 
naar de Oorzaken van den dood in 1871. 3867 pp., 
beards, owo..)- Gravenbage L874) iin. cee tenes sseencsenet 

Statistische Bescheiden voor het Koningrijk der Neder- ) 
landen. Lesde Deel. Derde Stuk. I Deel. Enkel | 
Provinciale en Huishon deliske Rekennigen. II Deel + 
Gemeentere Neningen over 1870. 289 pp., boards. | 
SMU ASENNO CO SLO: fee srt iia: aaah tie od osrditia. Seas nan cautionno 

Statistische Bescheiden voor het Koningrijk der Neder- 


Se re rrr 


landen. Negende Deel. Eerste Stuk. Lovp der 
Bevolking in 1873. 145 pp., boards. Gravenhage, 
Braces Nc he SAN Rein eer, GON ech nahh sh Sa 
Algemeene Statistick der Nederlanden. Statistische 
iKnervscs, Whaps, (Werden, WS 74 0g cakes nsqacsecnctse-ps6Sie~0 


Documenti a carredo della esposizione storica delle 
vicende a degli effecti del corzo fizato in Italia. 108 pp., 
4to. Rome, 1875 

Compte Général de ? Administration de la Justice Crimi- 
nelle en France pendant l’année 1873, presenté au 
Président de la République. Par le Garde des Sceaux, 
Ministre de la Justice. 267 pp., 4to. Paris, 1875. .... 

Compte Général de P Administration de Ja Justice Civile 
et Commerciale en France pendant l'année 1873, 
presenté au Président de la République. Par le 
Garde des Sceaux, Ministre de la Justice. 224 pp., | 
EL EG SNe aN ACE pre ees Rac ameecet en ear Se ene 

Compte-Rendu Général des Travaux du Congrés Inter- ) 

ib 
: 
FS 


Ce ee ee ed 


national de Statistisque aux Sessions de Bruxelles, 1853 ; 
Paris, 1855; Vienne, 1857; Londres, 1860; Berlin, 
1863 ; Florence, 1867, et La Haye, 1869. Publié par 
ordre du Ministre de l’Intérieur sous la direction de 
P, de Sémenow, Directeur du Comité Central de 
Statistique de Russie. 268 pp., 4to. St. Petersbourg, 
‘1872 





By whom Presented. 


Il Ministero di Agri- 
coltura, Industria 
e Commercio, 
Roma 

Il Ministro di Grazia, 
e Giustizia e de’ 
Culti, Roma 


99 


Consul-General of 
the German Em- 
pire 

of 


Minister the 


Interior 





9 


The Consul-General 
of Italy, London 





Le Ministre de la 
Justice, Paris 


Monsieur P. de 
Sémenow. Divrec- 
teur du Comité 
Central de Statis- 
tique de Russie, 
St. Petersbourg 
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Donations. By whom Presentee, 





Compte-Rendu de la Huitiéme Session Statistique a St. ) Monsisun@ eee 
Petersbourg. ; e 
oe :—Programme. 134 pp., 4to. ........ Rea cee 
Deuxieme Partie :—Travaux du Congress. 470 pp., ¢ Gs an 1d gee : 
AUG © sco seat, Sone se Nan oa omc ey ae acne ee Ae eC eatral eee 
Troisiéme Partie :—Travaux présentés au Congrés. 
603 pp., 4to. St. Petersbourg, 1874 0.0... J) 

Huitiéme Session du Congrés International de Statistique, 
Avant-Projet. 62 pp.,8vo. St. Petersbourg, 1872 .... } 

Commission Permanente du Congrés International de ) 
Statistique. Compte-Rendu des Séances tenues a 
Vienne en 1873. Compte-Rendu des Conferences de 3 
Stockholm, 1874. 42 and 127 pp., 8vo. St. Peters- | 
pote, 1872s ot. . akectehan cu ages ROR ane ene ee ae, Wenn tah, Sra ae 

Huitiéme Session du Congrés International de Statis- 
tique a St. Petersbourg. Rapports et Résolutions. - 

144 pp., Sve. St. Petersbourg, E872. cision ee: 

Bolletini Settimanali dei Prezzi gi aleuni dei principali) | Il Ministro di Agri- 
prodatiagrari. Anno 1875. April—October. (Dupli- coltura, Industria e 
Gabess) Sheets. Abts sc a euee es ee eee cee rea ee nee Commercio, Roma 

Mechanique de lVEchange. Par Henri Cernuschi. 

2 copies. 244 pp. Pare, AL SG vere tear cee tonne ge 

La Monnaie Bi-métallique. Articles publiés dans le) | _ 

Siécle en Novembre et Décembre, 1875. 4 copies.... Bs 
OZ! pp. Pavis, VS0O 0 cases tenga ten cae ote canst ee chet 

Bi-Metallic Money, and its bearings on the Monetary 
Crises in Germany, France and England, and the 
United States. By Henri Cernuschi. (Translated i 
from the French.) 10 copies. 48 pp. London, 1876 

Nuova Autalogia di Scienzi; Lettere ed Arti. Series 2, The Bditor 
Wolo. 236 pp. Piorence, (806 t.o..c ye cee aici 

La Réforme Economique. Vol. 1. Book 1. 112 pp. 


tique de Russie, 
St. Petersbourg 


”» 


Tes UOT OL ait moa sack cen ciSea te eee ae ae 2 
Annuaire Statisque de la Belgique, Sixiéme Année, 1875. | | Ministére de 1]’Inté- 
2 p:. IYUSSelS) occ ssten ssc ee ae eee eee ne rieur 
Statistischer Abriss ftir das Kénigreich Bayern. 41 pp. 
WUT CIN HR? 4.5.8.4: ol senvnadeaiboterss hesde ee aR cere 2 


Die Bayerische Bevélkerung nach Geschlecht, Alter und ) 
Civilstand auf Grund der Valkszéhlung, von 1871, | 
mit vergleichenden Riichblicken auf die Alters- + + 
statistik von 1867. 328 pp. Charts and Diagrams. | 
CA ENGLYS) Cg vo 03 Siam oe aie ae onl MOREA e cents ore, i cia db es a 
Réglement Définitif du Budget de ?Empire, pour 1874, 
Rapport présenté au Conseil de !Kmpire. Par S. Ex. 
le Contréleur de PEmpire. 48 pp. Petersbourg, 1875 
Quarterly Returns of Births, Deaths, and Marriages for | | Registrar-General, 
BIEwe We ORL eN Coat 17 Sha hep Ue ane seen ACRE Treland 
Transactions of the Institution of Surveyors. Vol. ine This, Imekiaen 
Terie me ions J OIC ONIN eae wer ercasaaseeh cheb cscoeatseaseh weesnoaars 


> 


Analyses of Wrecks and Casualties reported in “ Lloyd’s rae cece of i 


Last’ during the} Years US66-71 228...che tah eee, Lloyds 


Journal of the East India Association. No. 2 of vol. i; 
Nos. 2, 3, and 4 of vol. ii; Nos. 3 and 4 of vol. iti; 
Nos. 2 and 8 of vol. iv; No. 2 of vol. viii; No.1 of 
yol:ix, Sve: Wondomte oe et ee 


The Association 








Pte. 
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Donations. 


Anuario de la Idsa para el afo, 1875. 184 pp., royal 8vo. 
INE MNO VON CO ee A cs hsp bie Sadape pela lepledeseevenboacesivbcciasat: 
Comercio Exterior de la Republica del Uruquay, anos 
1872y 1873. Cuadernoiv. 38 pp.,4to. Montevideo, 1875 
Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xlii, session 1874-75, part 4. 407 pp., 
cloth; plates, Sv0. . London, 187 ds0.0ii. cb ihdieiiageds.. 
Reports of the Inspectors of Factories for the year 
ending 30th April, 1872. 187 pp., 8vo. London, 1872 


Army Medical Department Reports for 1862-69 ............ 
Preliminary oes, on Vital Statistics for the year 
1874. 7p RCTS E86 [Ran yd eae ee gan eam Sh or TR 
Journal a ake Royal United Service Institution. 
No. 83, vol. xix. 148 pp., plates, 8vo. London ....... 
Seventh Annual Address delivered before the Pioneers’ 
Association of Central New York by Hon. William 
Barnes. 37 pp., 8vo. Albany, 1875 


Statistical Tables relating to the Colony of Victoria. 
OeOpietn STOOL ares cea oh. oes cease carton cate aa re one ea ceew a 


Victoria Year Book for the year 1874 by Henry Heylyn 
Hayter, Government Statist of Victoria. 6 copies. 
245.pp:, Svo., Melbeurmes 1875 rsi..i3)..ccbscrinnss 4 saticcaron 

Statistical Register of the Colony of Victoria for the 
year 1874. Parts 5,8, and 9. Interchange. 142 pp., 
AUG cour eNO MTTIC is TSO ves <keaSeu hsonchhiaebReioats not voc Bietotee46% 

Australian Statistics for 1874. Introductory Report. 
OuemMesa VS Ps SOs 8.68 Lec stiensok eos pik <BR a ened oalialense 


Copies of the three foregoing 


CORPO POH OOH HOH eH ssoereD 


Terre eee eee eee eee eee ee eee eee eee ee eee 


Army Medical Department Report for the year 1873. 
Vol.-xv. 009 pp:, Sve.‘ Loudomc$875. iscsi. bes.. dies 


Statistical Report of the Health of the Navy for the 
year 1874. 586 pp., 8vo. London, 1875 ......e 


Ninth Annual Report of the Warden of the Standards 
for 1874-75. 58 pp., 8vo. London, 1875 ................ 
The Journal of the Royal Asiatic Society of Great 
Britain and Ireland. Vol. viii, part 1. October, 1875. 
DSm op s:Sue.6 dLomd omg 87D 0... diseinsscatuenssnesoas co-op ighaianads 
The Post Magazine Almanac and Insurance Directory, 
L876. 236 pp:,.Sv0..8 Momdonsy 18759 5 2. descgsiiw.23. es 
Journal of the American Geographical Society of New 
York, 1872. Vol. iv. 468 pp., boards, 8vo. New 
SNE EO Bees tance, Aviat, th A eee seth Shag MAINA des g bab 0s 
Journal of the Institute of Actuaries and Insurance 
Magazine. No. 100. July, 1875. Vol. xix, part 2. 
P52 pp, Sv Os.” Ligon USB iisiscscrnoieseiaa os dsaws Sisersooenss 
Remarks by Medical Officer of Glasgow for quarter 
ending 30th September, 1875, with 2 tables. 15 pp., 
By om (Oso MOPS omer dah uriavsraanircinsinsesivsareor ve 
General Statement of the number of Patients under 
Treatment in the London Hospital during the year 
1875. 1 p., sheet 


ee a ee eee 


VOL. XXXIX. PART I. 





By whom Presented. 


M. Vaillant 


<2) 


The Institution 


A. Redgrave, Esq. 


Director - General 
Army Medical 
Department 

The Registrar-Gene- 
ral, Queensland 


The Institution 
Hon. 


William 

Barnes 

Mr. Henry 4H. 
Hayter, Melbourne 


Agent - General for 
Victoria, London 
Army Medical De- 


partment 
Medical Director- 
General of the 
Navy 


Board of Trade 
The Society 
Mr. W: HE. Stark 


The Society 


The Institute 


The Medical Officer, 
Glasgow 


The Secretary 
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Donations. 


Local Taxation Committee. Annual Reports 1870-75. 


Svo. London *.:..4.4.assmuesneaavin na resianvestetiaesavertsenstiontes 
An Address on Local Taxation. By Captain Craigie.) 
BE PP, ccosnsesasagetenrctedee Bacon seed ree tees oe ANS Bis ee 
“ Local Taxation,” a prize Essay. By C. F. Gardner, B.A. 
GASP Pe eBid Medidetergel Rh Meeico tes sei gai bail dovetAR IE 


Local Taxation Review, April, 1871. 26 pp 
Local Taxation Reform. By Captain Craigie. 
8vo. London 
Journal of the Royal United Service Institute, 1875. 
680"pp., Svor! “London, 1875. Wisi kiya 
Mineral Statistics of the United Kingdom for the year 
1874. With Appendix by Robert Hunt, F.R.S. 
B7O pp Svs London; ASTD .cescwecastvovsmessn Seat oomaehen 
Proceedings of the Royal Institution of Great Britain. 
Vol. vii, part 6. No. 63. 542 pp., 8vo. London, 1875 
The Labourer’s Friend. No. 250. 
Magazine of the Society for Improving the Condition 
of the Labouring Classes. 26pp.,8vo. London, 1876 
Principles of Penal Legislation. By Rev. J. F. Burt, M.A. 


Pere eereeeeesrerorees 


SOOO meee eee eee E TREO Oe Hee HEOEHEHESHOEOEEHH FH EEHOEHES OEE SOE ESE EEOS 


2A (OVO: nck MOMMOM, LOTS 5, .ccsess-heut acerasnericosequetuceeetaes 
“The Western.” A Journal of Literature, Education 
and Art. Vol. ii. No. 1. January, 1876. 65 pp., 
Syvo-, St louis, Mio WS 76ers. ei ererc. see ees 


East India (Bengal Famine) Return to an Address of 
the Honourable the House of Commons, dated 
23rd July, 1874. 26 pp. London, 1875 

Statistical Abstract relating to British India from 
1865-74. 81 pp., 8vo. London, 1875 

Statistical Register. of the Colony of Victoria for the 
year 1874. Parts 6 and 7. 27 and 9 pp., folio. 
VN MOTTE PES Oc ce sucoscins ia gunet qoemenctot «Muehb ume sarmoinoceceaa teem 

On the reduction of Continental Armies. A Proposal 
by Dr. Adolph Fischof, of Vienna. Translated from 
the German, with a Prefix and Appendix by Humphry 
William Freeland, M.A., F.R.A.S. 34 pp., 8vo. 
Ponda, USMS Rac. Phos ccsntevssssooseraasesnsties desstouvsa heen 

The Journal of the Quekett Microscopical Club. 
January, 1876. No. 30. 134 pp., plates, 8vo. 
Tiomdon, PS 76 ca..tcaereNe oo. elaos Rete teoe a eet 

Proceedings of the Edinburgh and Leith Engineers’ 
Society. Vol. i. Session, 1874-75. 118 pp., paper, 
diagrams, 8vo. Edinburgh, 1875 

Reports of the Directors of Convict Prisons for 1863-64. 
(Ireland.) 1858-59. 286, 308 pp. Dublin, 1859-60; 
148, 95 pp: Svo:. | aLiondon, 1864-65 i002... 0G. Men. 

Classified Directory to the Metropolitan Charities for 
1876. First annual edition. 138 pp., 4to. London, 
1876 

Report of the Chief Officer of the Metropolitan Fire 
Brigade on the State of the Brigade and the Fires in 
London during the year 1875. 34 pp., 4to. London, 
L876 sssccccuesteanpch andes eae eaadaeanetal UIs ans enone ati octane sate 

New South Wales, 9th Annual Report on inf 


SO ey 


SO i ee a is 


Oe ee eae 


Ne acsle rele eséjele els ieleleloie(d alelale(elerele]alalelelelelvie’s G\eivia vis\elelp\eieialeleieleie (6 \6\0(61ele'albiel @relelsiviefelelvieleieiejaisieisieieieieie 


Statistics for 1874. 84 pp., paper, folio. Sydney, 
VS ZB 0.5. csscessoucngndaaht RUA RRA Rea ar eset aitaieee mean teen 


January, 1876. | 


By whom Presented. 


\ Captain Craigie 


The Secretary 


Robert Hunt, Esq., 
FE.R.S. 


The Institution 
The Society 
The Author 
The Editor 


Secretary of State 
for India 


33 


Henry H. Hayter, 
Esq., Melbourne 


The Translator 


The Club 


ny 


The Society 


Col. Du Cane 


Charity Organisa- 
tion Society 


Capt. E. M. Shaw, 
Chief Officer 


Registrar - General, 
Sydney 
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Donations. By whom Presented. 


Quarterly Returns. No. 84 of Births, Deaths, and . : 
arenes in Scotland to 81st December, 1875. Pee 
2 copies. Royal 8vo. Edinburgh, 1876. ................... 

Report on Statistics of Savings in Ireland, for 1875. 

By W. Neilson Hancock, Esq., LL.D. 14 pp., 8vo. | The Author 
ably; ESTO" i ..8 bee ee ee eh STEEL RO 

Annual Report for 1874, of the Board of Regents of 
the Smithsonian Institution. 416 pp., cloth, woodcuts. $| The Institution 
&e., Sve. Washington, 1875) <......cccce.sssstesssenserecscddee 

Journal of the Bombay Branch of the Royal Asiatic” 
Society. No. 31, vol. ii. Woodcuts, 8vo. Bombay, 1875 

Journal of the Royal Dublin Society. No. 44, vol. vi. 


The Society 


Maps, Diagrams, &¢:,Sv0o." Dublin 1875 Gc255...00% 4 
Journal of the Statistical and Social Inquiry Society of 
Ireland. No. 8, vol. vi (part 48, December, 1875), 3 


Svo. . Diol ES (oii ine eset eee ee 
Manchester Statistical Society. Inaugural Address by 
Thomas Read Wilkinson, Hsq., the President, No- 
vember, 1875.- 1G pp, Sve. Sabtord!...$0)...5.deee..0..:08 


NOENOE CODY OL Ce BVOVS secs ce. sascuss hvyn noth otbapsnonnnzeondprtat 


The Author 


Manchester Statis- 
tical Society 
Report of a Select Committee in 1823 on Weights and] | W.G. Lumley, Esq., 


Measures: Wolo l+ P6gor uae. soe. I. Q.C. 
Thirty-sixth Annual Report of Births, Deaths, and]|The Registrar- 
Marriages in England. Abstracts for 1873 0.0.0.0... General 


Fourteenth Annual Report of the Association a Leonard Bruton, 

Chie mie ps Oe CW GINO Cre tee. ssstieee soe Mudie nsneancncosnetonen treed Esq. 

Monetary Laws. A Paper prepared by the Bristol } 

Chamber of Commerce. 8 pp., 8vo. 1867.............00000 % 
International Gold Coinage. Discussion on, 1870 
Report of the Council of the Bristol Chamber of 

Commerce and Shipping. 8vo. Bristol, 1875 ............ a 
Reports of the Directors of Convict Prisons, England, || ao). Du C 

for 1850-51-55-63-64-66-67.  8vo ie accra 


The 5th, 6th and 8th Annual Reports of the Directors of 


Se ee ee a 


Convict Prisons in Ireland for 1858-59-61. 8vo ........ re 
Colonel Jebb’s Reports on the Discipline, &c., of the 
Convict Prisons for 1852 and 1856-57. 8vo ow... 2 
New South Wales. Statistical Register for 1874 ............ 
, a Vital Statistics. Nineteenth Annual || Agent-General for 
EVOPORG 200 LSE: sey ncsaicaddettinss Sheek New South Wales 


: Financial Statements of Treasurer... 
The Mauritius Almanac and Colonial Register for 1876.1 | The Editor (J. B. 
fi pore ae Baia ee Bet sett hase cnsalh vatnridosigaer Kyshe, F.8.8.) 
ricultura eturns 0 reat Britain for 1875, 
oval OLS Weer cee heated veesiodnonincSdesocut nana Baer ok teade 
Journal of East India Association. No. 3 of vol. ix. 
Bor LEONA OM, LO MG hirsute ek Maker, Lo Moses liecw ek. 
Statistics of the Colony of New Zealand for the Year | | Registrar - General, 


The Association 


1874. 2 copies. Folio. \ Wellington, N. Z,. 0.0.0.0... New Zealand 
The Atheneum. Parts 576 to 578 (current numbers). Hie Maitor 

26) OO GENG (Cra SNRNMRO NE: Ra 9 UP RP aR =e ey I ee nager 
The Bankers’ Magazine, London (current numbers). 

INO. cocto 384, “Syo. Londo co.cc ne mei atone ‘s 
The Bankers’ Magazine of New York (current 

numbers). No. 7 and 8 of vol. x. 8vo. New York... “f 
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Donations—Contd. 
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Dunations. 


By whom Presented. 








Franklin Institute, Journal of (current numbers), 
No. 6 of vol. lxx and Nos. 1 and 2 of vol. lxxi. 8vo. 
Philadelp bia, UW Se. ictus suctesai needa ee oe 

Philosophical Society of Glasgow, the Proceedings of. 
No. 1 of vol. x. 8vo. Glasgow 

Royal Geographical Society, Proceedings of. Nos. 1 and 2 
of. vol: xx, 8yvo.  Shondon; 20-3. fetes Oe ead 

Institution of Surveyors, the Transactions of. Parts 3 to 7, 
VOL. VIEL -"8VO,- AOMOI gs. hat nacn se octane mee 


Italy. Bolettino delle Situazioni Menselli dei Conti. 
No.10and11. Folio. Rome, 1875 


Literary and Philosophical Society of Manchester, Pro- 
ceedings of. -Nos. 11, 12, and13:0f vol. xiv. \...05.5..00. 


Peer meneame rene ese reereseeeseseee 


POP meee meer er ereresereterens 


Return (quarterly) of Births, Deaths, and doa aha 


Scotland. No. 84. 8vo. Edinburgh 


COO eer om eee eneseaweteee 


Révue Bibliographique Universelle— ) 
Partie Litteraire, Nos. 7 and 8 of vol. vi; No. 1 of | 


vol. vii; No. 6 of vol. xiv; Nos. 1 and 2 of vol. xvi ¢ 


Partie Technique, Nos. 1 and 2 of vol. xv, and 
Nos. 1 and 2 of vol. xviti 
National Association for the 
Science, Sessional Proceedings of the. 
vol. ix 
‘The Western”’ (American). 
Trade and Navigation Accounts. 


eee eee eee ee ee ery 


Nos. 3 to 6, 


POPC P Eee e errr eee ee ware ee HHO HHT ese EHEHEESEH EERE TEHH EES O TO HTOEH ESS EEE ETE EE ES 


December, 1875— 


Triibner’s American and Oriental Literary Record 
(current numbers) 


ee eee ee eee eee ee eee ee eee ee 


Arts, Journal of the Society of (current numbers)................ 
Dublin, Returns of Births, Deaths, and Marriages sae: 


(current weekly numbers) 
Insurance Record (current weekly numbers) 


POOH HOH e emer eee reser seer eset eee esse see eererene 


Investors’ Guardian (current weekly numbers) .........0:..:000 
Italy, Rassegua Settimanale del Movimento delle ena | 


lazione e delle stato Civile de Commune di Firenze 


(current numbers), anno 7. 1875 


Oem eee remem nerenererereeerenee 


Nature (current weekly numbetis)...0.8. 05 snitch akl ae 


Promotion of wo 


INO) Volsaa:2e.. cet Sean 


Perea emer eee ener reenens 


The Institute 


The Society 


29 


The Institution 


Il Ministro di Agri- 
coltura, Industria 
e Commercio 


Registrar-General of 
Scotland 


The Editor 


The Association 


The Editor 
Board of Trade 


Messrs. Trtibner 


The Society 

Registrar-General of 
Ireland 

The Editor 


La Giunta di Sta- 
tistica del Com- 
mune di Firenze 

The Editor 





Purchased. 


Journal des Economistes. 
vol. lxi. 


Nov ow, 
The Economist (current weekly numbers). 


Annales d’Hygiéne Publique. 


Nos. 120, vol. xl, and Nos. 121 and 122, 


Investors’ Monthly Manual (current monthly numbers). 


Quarterly Returns of Births, Deaths, and Marriages of England. — 


No. 108. 
Banking Almanac for 1876. 
Almanac de Gotha rd 
The New Domesday Book. 


™ 


‘Vol. XXXIX.] (Part II. 
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PUBLIC inquiry has been of late strongly directed to the reasons for 
the very low rate of interest upon loanable capital in the year 
1875, the more especially as ten years ago the very high rates then 
prevailing created equal surprise. 

For four years preceding 1866 the average rate was 6 per cent. ; 
for four years preceding 1875 only 4 per cent.; for the single year 
1866 it was 7; for the year 1875 under 3 per cent. ; and was sinking 
under 25 before the bank began to raise the rate to prevent the 
efflux of bullion. 

In pursuing this inquiry, we must remember that permanent 
loans, such as mortgages, stand on a different footing to temporary 
advances by way of discount. The first vary with great slowness ; 
the latter change rapidly from month to month; sometimes, alas, 
from week to week. 

The principles which (excluding foreign forces) regulate the rate 
are the common ones of supply and demand. If the supply of 
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capital exceeds the demand, interest will fall; if the demand for 
loans exceed the supply, interest will rise. 

Confining ourselves to the sources of the supply of capital for 
discount, we find this furnished by the deposits left at call in the 
banks of the kingdom which is wholly employed in discounting or 
other temporary loans. | 


I.—Increased Amount of Deposits in Banks. 


The habit of placing capital at interest on deposits in banks is 
of recent but of very rapid growth ; apparently induced by the rate 
of interest on discounts being higher than those of permanent loans, 
whilst the depositor retains the advantage of speedily withdrawing 
his money should he meet with a tempting investment. 


Millions. 
In 1844 the deposits in the whole kingdom were esti- : 
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, °¢2, as calculated by Mr. Palgrave, including the 3 
capitals of the banks themselves, to upwards of........ i 


At which they are now supposed to stand. 


~The marvel is, how such masses of capital so rapidly thrown 
into this new sphere could find employment; but the very growth 
of the deposits shows they were not only actually but profitably 
employed. The various banks allow interest upon them up to 1 per 
cent. below the bank rate, and generally charge their customers 
1 per cent. above it; but these banks, if they had not been able to 
employ them would have refused the deposits altogether. 

The mode of employment on discounts and temporary advances 
shows that these deposits are employed in trade; in fact, as capital 
for those engaged in trade. In the place of the old plan of merchants 
finding their own permanent capital, it 1s now aided by advances 
from banks by the discount of bills. So long as the adventure was 
temporary, and the capital speedily returned, the transaction was 
legitimate; but if resorted to as a means of providing permanent 
capital it is obviously an unwarrantable step, and attended with 
great perils. 


Il.—Growth of Trade compared with Deposits. 


The growth of the trade of the kingdom must have been nearly 
commensurate with the extended supply of deposits, althongh the 
capital might be expected to outrun the trade; and as we measure 
our trade by the amount of our exports and imports (which is a 
very fair criterion), we find :—- 
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Deposits about one-seventh beyond trade. 


Il.—Hacess of Capital for Discount. 


The tendency is thus seen to be that the supply of capital 
exceeds the growth of trade, and presents for discount more than 
trade will absorb. At the same time it will probably be found that 
from the facilities of discount this mode of supplying capital may 
supplant some of the old permanent capital in a greater ratio than 
the actual increase of trade. 

It must be remarked also that in the past year the activity of 
trade has slackened, whilst the extensive failure of some large 
discount operators and of firms who were unduly leaning on dis- 
counts has alarmed the banks, restricted discounts, and induced a 
plethora of capital. 

From these causes it is that money is exceptionally cheap, and 
interest unusually low ; but if left to itself, the money market would 
gradually recover its equilibrium and interest rise to its medium 
standard. 


IV .—Remedial Principles. 


The prevalence of low rates will compel the banks to reduce 
their allowance to depositors, and this will lead to the withdrawal of 
deposits, which will seek the higher interest derivable from perma- 
nent loans or investments, and so soon as the supply of money for 
discount sinks under the demand for discounting the rate of interest 
will rise. 

A revival of greater activity in trade will also increase the 
demand for discounts as the present depression has reduced it. 

We may be confident, therefore, that in spite of the extraordinary 
inflation of the deposits and the unsound use of discounts instead of 
permanent capital, the rate of interest (if relieved from other dis- 
turbing forces) would recover itself, and be soundly regulated by 
the natural law of supply and demand. 

The healthy friction of competing applicants at one time for the 

U2 


280 Baxter —On the Principles which Regulate [ June, 


discount of bills, and at another for bills to discount, will gradually 
vary the rate of interest upwards or downwards according to the 
state of the market, and needs no intervention of a third power to 
fix the rate, although for other purposes, such as the allowance of 
interest on deposits and the charge on cash advances by banks, it is 
desirable some authority should be recognised from time to time to - 
fix a uniform rate for the kingdom. 


V.—Foreign Disturbing Forces. 


All these happy anticipations of the smooth and sound working 
of the law of supply and demand are rudely brushed aside by two 
disturbing forces arising out of the infirmity of our currency 
laws :— 

The one, a foreign demand for gold. 

The other, a money market panic. 


V1.—Action of Bank of England in Raising Interest on Foreiqn 
Demand for Gold. 


As we read the public money market reports, we find the reasons 
given for a change in the rate of interest are in nine cases out of 
ten not grounded on the principle of supply and demand, but 
entirely and simply on the call for bullion from abroad. So soon as 
a drain of gold sets in to supply the wants of foreign states, the 
Bank of England raises the rate of interest avowedly to stop the 
outflow. 

The principle upon which this is done is that gold is supposed to 
go away because money is cheaper here than abroad, and because 
capital is flowing out to get to a more profitable market, and the 
hope is that by raising interest, money is made dearer in this 
country and will cease to go away in gold. But in the majority of 
cases this is a mere fallacy. Gold goes away when the balance of 
trade or of investments is against us which we must pay in gold, or 
when foreign countries need gold for special purposes, such as the 
new German coinage for a gold standard. 

In the eventualities of trade or of foreign demands, there are in 
every year drains of gold from this country which the course of 
trade brings back to us. They are always occurring without being 
caused by money sinking to a less value here than it bears abroad, 
always excepting the periodical variation of our exchanges, when 
we have to pay a balance of trade in gold. On such occasions the 
money constituting such balance is of less value here than in the 
country to which we have to send it, and we pay the cost of trans- 
mitting gold beyond the nominal value of the money in this 
country. 
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The amounts thus withdrawn from our country to supply foreign 
demands, compared with the 800 millions of floating capital with 
which we trade, seem so insignificant, that we are amazed at the 
nervousness with which the Bank of Hngland regards a call for 
bullion, and the spasmodic earnestness with which it raises the rate 
of interest to stop it. 

A rise in the rate of interest, if it is to be effectual, must 
pervade our whole available capital, say of 800 millions. One per 
cent. continued for a year is equal to 8 millions, the extent of the 
largest drain. For three months even our trade would pay on an 
advance of 1 per cent. 2 millions as the cost of sending 8 millions of 
bullion abroad. 

We ought to be so supplied with bullion that a call from abroad 
for 3 or 4 million might be answered by sending the amount with- 
out any disturbance of our finance, and without the necessity of 
raising the rate of interest. All experience shows us gold will go 
abroad at certain intervals, and will return in lke manner. 
Wholly to prevent it is impossible, and it should, therefore, be 
regarded not as an exceptional but asa regular occurrence. If from 
any exceptional circumstances the call should be excessive, it must 
be met by exceptional measures, but a call confined to a few millions 
ought to be allowed without any interference with our course of 
trade. 

It is, however, a happy thing for the country that this system of 
raising the rate of interest to stop the export of bullion is at last 
exploding. Within the past year the bank raised the rate, but the 
general market would not follow. The bank proceeded (incredible 
as it seems) to try to raise the general market by themselves, 
borrowing, so as to absorb the floating cash, and create an artificial 
scarcity, an operation so entirely foreign to the proper objects of 
their incorporation, and so certain to fail upon the extended money 
market of England, that it is no wonder the bank was obliged to 
accept a defeat, and confess itself unable to control the rate of 
interest. 

~ The following extract from the ‘‘ Economist’ of 23rd October, 
1875, shows the operation :— 
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“Yesterday the bank rate was raised from 35 to 4 per cent., 
‘‘ making the third change within three weeks, and causing a rise 
‘“‘ altogether from 2 to 4 per cent., the most important jump being 
“‘ that of last week from 2} to 33 per cent. The change has been 
‘exclusively made in view of the bullion drain in progress, and 
‘‘ which has resulted this week in the absence of any arrivals of 
‘‘ importance from abroad, in a total withdrawal since the previous 
‘“‘ return of 682,000l., for export. The scarcity of bills, however, 
‘‘ continues, and the utmost difficulty has been found in employing 
‘‘money, several of the leading discount houses up to yesterday 
“‘ refusing to give more than 1 or 13 per cent. for new money. In 
“‘ these circumstances the bank directors, in anticipation of, and 
“subsequent to, the present change, have been borrowing on 
‘* stock and exchequer bills, so as to obtain control of the market. 
‘‘ A very large amount has been so borrowed, and short money is 
‘“‘ accordingly firmer since yesterday, at 24 to 3 per cent. on English 
‘“¢ Government securities at call. But the minimum discount rate on 
‘‘ three months’ bank bills, after advancing yesterday, has since fallen 
‘* back to about last week’s rate, or 32, and there is still no pressure 
** of demand.” 

On 30th October the ‘‘ Economist”’ says :-— 

‘‘ Apparently the bank has continued during the week its 

‘“‘ operation of borrowing on stock, though aug apparent 
** effect.’’ 

Although the bank rate was raised to 4 per cent., bank bills for 
two or three months in the general market continued to be dis- 
counted at 3 per cent. 

On 13th November not more than 3 per ae was got on six 
months’ bank bills, and on the 17th November the bank reduced its 
rate to 3 per cent. 

In 1844, when the Bank of England held perhaps one fourth of 
the whole deposits of the kingdom, and was the chief banking 
establishment of the metropolis, it could reasonably control the 
market, and when the bank raised the rate of interest all other 
banks would follow. But now, when the Bank of England holds 
less than one-thirtieth of the deposits of the kingdom, and in the 
extent of its business is exceeded by half a dozen other banks in 
the metropolis, its position is so far changed that its commanding 
influence is gone, and its dictum of the scale of interest will no 
longer control the market. , 

The bank is absolute within its own walls, and whenever it 
becomes advisable to restrict its own operations by raising the rate 
of interest it can do so. All the other banks of the kingdom whose 
trade is to make interest on loans of money will welcome an 
increased rate if they can get it from their customers, and it so 
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happens that when discounts are equal to the capital offered, the 
customers renewing their bills must pay the advanced price. But 
the allowance by bankers to their customers on deposits advances 
with the rate of .interest, and if at the advanced rate they cannot 
employ their deposits, they will not adopt it. This is what has now 
happened, and the bank rate is practically discarded. 

It would be incredible if it had not happened that banks 
wielding a loanable capital of 800 millions should allow one single 
member of their body to dictate the rate of interest for the whole 
kingdom—a bank too, which, though in some measure considered 
the state bank, does far less business than half a dozen of its com- 
petitors. 


VII.—This Action Induced by the Bank of England being made 
Manager of the Currency of the Kingdom. 


The reason of this anomalous state of things lies in the currency 
laws of the kingdom, which have constituted the Bank of England 
chief manager, and dangerously responsible for the currency. 

Our currency consists of a mixed circulation of gold and bank 
notes, to which the habits of trade have added cheques and bills of 
exchange. 

It is generally computed, although we have no definite details 
to guide us, that our gold circulation unconnected with the deposit 
of bullion is 100 millions. 

Our note circulation of Bank of Hngland and country notes is 
known to be generally 44 millions. 

The amount of cheques passing through the bankers’ clearing 
house is about 17 millions daily. But a considerable quantity of 
cheques do not pass through it. Moreover, many cheques are 
endorsed on and so do double service. We may safely state the 
cheque currency at 25 millions. 

So doing we treat cheques not endorsed on as currency for one 
day only. 

The bills of exchange (generally endorsed) cannot easily be 
calculated. The yearly amount of inland bills is estimated by 
Mr. Palgrave at near 700 millions, which, if we reckoned them as 
currency for one day Gf without endorsement) would represent 
2 millions, or for double as once endorsed, as equal to 4 millions of 
bank notes which pass daily from hand to hand, say 4 millions. 

The foreign bills are estimated by Mr. Palgrave at about half 
the amount of inland bills, and we therefore sct them down at 
2 millions, making an aggregate of 175 millions which does duty as 
currency for the entire capital of the country. 

The distinction between currency and capital must be carefully 

_ borne in mind. Capital is not currency, and our 800 millions of 
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capital convey no measure of our currency. Currency is simply 
the medium by which capital is distributed. In the ordinary state 
of the financial affairs of the kingdom currency is always passing 
on. The amount which individuals carry in their pockets to answer 
daily calls—the amount in the tills of the bankers, merchants, and 
tradesmen to meet daily demands—the gold or notes, cheques or 
bills, passed from hand to hand to transfer capital, and which, when 
the transaction is closed, are passed into the banks to form capital 
—all this whilst circulating is currency—and the amount necessary 
to carry on in this way the supply of pocket money and the trans- 
actions of the country is precisely the extent and limit of the 
currency. If more paper or gold is out than is necessary for these 
purposes, the excess of paper is sent in for liquidation, or, if gold, 
sent to swell the bullion reserve. 

There is thus a strict limit to the amount of currency —you 
cannot enlarge it. Any surplus beyond what the daily habits of 
the country hold in suspension will drop back into deposit as capital, 
and immediately cease to be either currency or circulation. 

If there is not a currency adequate to the wants of the country 
everything is embarrassed. As in petty dealings, when you cannot 
change a five pound note into gold, or gold into silver, you cannot 
buy—so when you cannot get gold or notes for your money on 
deposit, and your cheque is not accepted, the business cannot be ~ 
transacted, but must stand still. 

Our currency laws were designed so to regulate our paper circu- 
lation as to insure its being, without delay or loss, convertible into 
gold, that it may be of equal value abroad and at home. These 
laws were never meant to cut down the currency below the wants 
of the nation, or to say that when foreign states want 6 millions of 
gold that the currency of England must be carried on with 6 millions 
less. If, as we have seen, a nation can never maintain in circulation 
an amount of currency beyond the necessities of its daily transactions 
—that circulation cannot afford to be diminished without involving 
the country in most serious trouble. 

But this is precisely the mischief the currency law of 1844 
by its enactments, works. Desiring, by a very short cut, to arrive 
at the convertibility of notes into gold, it requires notes to be issued 
only on deposit of gold, and notes to be cancelled whenever the 
gold is withdrawn. ‘This is a simple and very safe rule as regards 
home demands for gold, because the notes would not be presented 
for gold unless they were in excess of the needed amount of 
currency. But when a foreign demand for gold arises, altogether 
unconnected with our home currency, and (say) 6 millions of gold 
is taken, our home currency is cut down by that amount, and 
becomes inadequate to the transactions of the country. Our cireu- 
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lation of Bank of England notes was, in 1864, over 21 millions, and 
the average of ten years ending 1874 is 24} millions, whilst in 
1875 it is 275 millions. It is difficult to conceive how we can 
spare 6 millions, and go back to the standard of 1864, when our 
trade represented in imports and exports was 487 millions, compared 
with that of 1874 of 667 miilions. 

In spite of the attractive symmetry of the rule of cancelling all 
notes presented for gold, no matter on what account, it is clear 
provision must be made in our law to meet the case of foreign 
demand for gold, and that our issue department shall distinguish 
between foreign drains and home demands for gold, and seeing our 
currency is not in excess, trust to the balance of trade to bring back 
the gold, or if the drain is excessive, take the same means to buy 
gold of the foreigner which the foreigner uses to take gold from us, 
viz.:—to buy bilis of a gold currency state, and take payment in 
gold. 


VIIL.— Effect of our Currency Law of 1344. 


In order to prevent our paper currency ever becoming depre- 
ciated, all notes must be payable in gold, either at once if Bank of 
England notes, or if country notes by first demanding Bank of 
England paper in exchange for them, and then for this paper 
demanding gold. 

To secure payment in gold, the issue of Bank of England 
paper since our Currency Act of 1844 (beyond an amount of 
15 millions for which the state has given security, and which 
amount is always absorbed in home currency where gold is not 
wanted), can only be made by the bank depositing in the bullion 
department gold to an equal amount, so that whilst the note is in 
circulation, the gold is there to redeem it. 

This principle is very simple and intelligible, and as we have 
now had thirty years’ experience of its working, we ought to be 
able to judge of its efficiency. 

Our first remark upon it is that the law has broken down 
three times, and on each occasion was abandoned, and power for a 
limited period given to the bank to issue notes without gold, 
protected, however, in amount by the charge of a penal rate of 
interest. Those occasions were in 1847, three years after the law 
was passed, again in 1857, and a third time in 1866. The tradition 
of the Stock Exchange is that every tenth year the law must be 
broken. 

Our next remark will be that we should look how we now stand 
under the operation of it, whether our currency arrangements are 
safe under the usual course of events, and moreover calculated to 
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meet a financial panic should one again occur, as must sooner or 
later necessarily be the case. 

The Bank of England has now (December, 1875) a circulation 
of notes of 27% millions. 

If we deduct the 15 millions which may be issued without gold, 
it must have in bullion to redeem the notes 124 millions. 

The bank is the depository of all other bankers’ reserves ; these 
reserves are kept by the bankers of the kingdom to enable them to 
repay deposits which, deducting those of the Bank of England, 
exceed 700 millions. It is, therefore, an absolute necessity this 
reserve should be ready when called for, and to make it so bullion 
to an equal amount must be kept in hand. The amount of these 
reserves is not given for this year, but a Parliamentary return 
gives the average of 1871-72 at 8 millions, and it cannot now be 
less. 

There is thus absorbed 203 millions of bullion, which the Bank 
as to 125 cannot, and as to the further 8 ought not, to touch. 

The present (December, 1875) stock of bullion is 224 millions, 
which leaves an available margin of only 2 millions, on which the 
bank can issue notes to meet its general banking habilities, which 
amount to 17 millions, after deducting bankers’ reserves. 

The bank may indeed contract the circulation of their notes, 
but as we know of nothing at present calculated to unduly enhance 
the circulation, and the average of circulation for the last ten years 
has been 244 millions, the margin here will not be more than 
2 millions. 

If the circulation is reduced below the currency needs of the 
country, business will be seriously injured. 


IX.—The Rate of Interest ought not to be thus Raised. 


On the review of the past, we thus find the disturbance in the 
rate of interest arising from the bank considering it to be its duty 
to raise the rate of interest whenever a drain of gold from abroad 
sets in, has been a very serious one. 

A call from abroad, whether it be for bullion or for capital, will 
legitimately act upon the market towards an advance in the rate of 
interest, but this action should be left to make itself felt through 
the ordinary channel of supply and demand, without the arbitrary 
interference of the Bank of England. 

It is obvious enough that a demand for 8 or 10 millions of 
money acting upon the surface of 800 millions of floating capital, 
would not produce a perceptible effect when sufficient time has 
elapsed to allow it to spread itself over our whole capital, and would 
form no ground for a permanent advance in the rate of interest. 
But if the demand comes in such a shape as to require its payment 


1876. ] the Rate of Interest and on the Currency Laws. 287 


out of the currency of the country, and is confined to that portion 
of the currency which consists of gold and bank notes, its effect 
upon the money market would be far greater. Considered as 
capital payable out of capital, it would be as 10 to 800, considered 
as currency payable out of our gold currency it would be as 10 
to 100. | 

We have never within the present generation had a drain of 
10 millions, whilst we have often had the bank raising interest 1, 2, 
or even 3 per cent. above the ordinary standard, to stop the drain of 
bullion, and the disproportion between the drain of capital, or even 
of currency, and the arbitrary advance in the value of money 
indicated by the rise in the rate of interest is perfectly startling. 


X.—LHffect of a Panie upon the Rate of Interest and on the 
Currency Laws. 


The second great cause of unnatural disturbance of the rate of 
interest to which we have above alluded, is the occurrence of panics. 
These, as we have seen, in 1847, 1857, and 1866, assumed such 
gigantic proportions as to call for a suspension of our currency 
laws altogether. 

The ordinary course of financial affairs where no panic exists is 
that all balances of cash or currency beyond that which is necessary 
to furnish pocket money, the supply of the tills of our trading com- 
munity, and the notes used in the daily payment of capital, is each 
day paid to the bankers of the parties holding it. Under this 
system it is obvious the transactions of the country will be carried 
on with a very much less amount of currency than if the habit of 
paying daily into banks did not exist. When a panic occurs, this 
habit of paying daily into banks is suspended, people, in alarm, 
keep the cash currency in their own hands, and bankers, merchants, 
and tradesmen hold a very much larger proportion of their reserve 
as cash in their tills; the ordinary course of currency breaks 
down, and more than double the ordinary amount of cash is re- 
quired to carry on the operations of the country. This increased 
amount cannot be found, and alarm and embarrassment reign 
supreme. | 

Under such an extreme demand for cash, the Bank of England 
is the first party resorted to. The drawing out of the bankers’ 
reserves, the demand for gold throughout the country to meet the 
possible refusal of bank notes, increases the disorder. Every million 
of sovereigns drawn out under such a pressure diminishes the power 
of accommodation of the Bank of England, and threatens to bring 
the bank to a stand. 

_ A very slight disturbance in the money market acting upon the 
surface of 800 millions of deposits might call out of the banks of 
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Cheques in such a crisis are of no use: bank notes or gold alone 
will suit. 

In this state of things the bank could not issue a note. It 
might have 20 millions of gold, but notes being in circulation to 
that amount could not touch it. If one of its own depositors 
should draw a cheque for 1,000/., it must be dishonoured and the 
bank doors shut. The bank may have sound property to double 
the amount of its habilities, but currency fails, and England stops 
payment, and with 20 millions of gold untouched! 

This is no imaginary crisis. In 1847, when Sir Robert Peel was 
applied to to suspend his own Currency Bull, he stoutly refused 
until the bankers threatened to draw out their reserves, and he, 
seeing this would stop the bank, yielded. Also in the suspension of 
the Act again in the years 1857 and 1866 there was in each case 
one individual who if he had.drawn out his balance would have 
stopped the bank. 

We escaped these crises by suspending the law; but to justify 
the suspension*of an existing law a case of great distress and suffer- 
ing must occur, and although we may suspend the law again, we 
must first be plunged into this sea of suffering, and superadded we 
have found, after each crisis years of crippled trade and commerce 
resulting. 

As such panics will certainly sooner or later occur, we should be 
prepared to meet them, and the existing law should provide for 
this. 

But the liability of the bank to be involved in such a crisis 
makes it necessarily doubly cautious, and upon every indication of a 
call for gold the rate of interest is advanced. If at this present 
juncture there should occur a drain of gold to the amount of even 
6 millions, the bank having only a margin of 2 millions, would have 
to withdraw the circulation ef notes to the amount of 4 millions, or 
abandon the gold guarantee of one-half the banking reserves. 

The withdrawal of 4 millions from the currency would work 


Bieta, 


1876. | the Rate of Interest and on the Currency Laws. 289 


great mischief, while probably after the lapse of a twelvemonth the 
bullion would return and the trouble have passed away. 

Upon the first appearance of a panic the rate of interest is 
raised, and if the alarm continues, interest is still advanced, even 
up to and beyond 10 per cent. In 1866 we had a continuance of 
10 per cent. interest for about three months. The disturbance of 
the rate of interest under the action of panics is as violent as can 
possibly be conceived, and one to which the capital of this country 
ought on no account to be subjected. 


XI.—Remedial Measures. 


The remedy for this state of things, which involves such serious 
disturbances from foreign demands for gold and from recurring 
panics, is to disconnect altogether the issue department of the State 
from the banking operations of the Bank of England, so that the 
State shall issue and find gold to redeem the paper as asked for, 
and that the bank may, like every other bank in the kingdom 
confine its responsibility to the receiving and returning its customers’ 
capital without concerning itself with the currency at all. 

The issue department is nearly separated from the bank now, 
and it is only necessary to put its present officers under the control 
of a Government Secretary, instead of being controlled by the bank 
parlour, and the three operations to which its work is limited being 
(1) the purchase of bullion at the standard price, (2) the giving 
out of notes on an equivalent deposit of bullion, and (3) the 
receiving of notes in exchange for gold, would go on within the 
walls of the bank as at present. . 

We must hold strictly to our currency law that beyond 15 millions 
notes shall only be issued on an equivalent deposit of gold, so as to 
prevent the depreciation of our paper currency. This should be 
our general rule. But we have the two disturbing forces of foreign 
demand for gold and recurring panics to meet, and as these will 
certainly assail us at more or less frequent periods, we must in 
common prudence provide for them. 

To make such provision is not a difficult thing. If the issue of 
notes were made a Government department, the same rules for a 
deposit of gold, for all notes issued beyond 15 millions, and for can- 
celling notes presented for gold, might be observed. But a power 
should be vested in the Government, on any such drain of gold abroad 
as would, by the amount of notes cancelled, cripple our currency, to 
issue notes on deposit of consols or other Government stocks, accom- 
panied by bills at three months, carrying the current rate of interest, 
which bills might be renewed if the drain of bullion were not then 
returned to us; and on the occurrence of a panic to issue notes on 
a similar deposit as security, with bills at a month bearing a rate 
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of interest so much: above the current rate as to secure a speedy 
repayment. In either case the bills, at the option of the giver, 
should be redeemable at any time before they become due, and the 
Government would take upon itself the responsibility of finding 
gold for the cashing of all notes presented for gold, using the gold 
in the bullion reserve for that purpose. 

This would provide for the recurrence of foreign drains of gold 
and temporary panics, whilst the permanent basis of our note issue 
would continue on an equivalent bullion deposit. 


XII.—The Rate of Interest should be Fixed by a Council of Bankers. 


The fixing of the rate of interest should be remitted to a council 
of bankers chosen from the whole kingdom, in analogy to the 
bankers’ clearing house, the railway clearing house, the iron- 
workers’ association, and other associated representatives of the 
great trading interests of the country. The bullion disturbance 
being removed, the rate of interest would vary more gradually and 
healthily, and our trade and commerce be delivered from violent 
catastrophes. 

The changes of interest have been as follows, ranged in three 
distinct decennial periods :— 
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This table shows the increasing sensitiveness of the Bank of 
England, and the increased necessity of relieving that establish- 
ment from the unfair responsibilities under which it now lies. 

It is interesting to note the amount of bullion held in December, 
1875, by some other countries compared with their paper currency :-— 
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Discussion on Mr. Baxter’s PAPER. 


Mr. Jonn Dun said the paper had the very signal merit of being 
eminently suggestive. He thought that, in placing the amount of 
deposits in the banks at d00,000,c00/., Mr. Baxter had greatly 
exceeded the real figure, and that 600,000,000/. would be much 
nearer the mark. Of these deposits a very considerable proportion 
was employed by the bankers in the shape of reserves, and neither 
directly nor indirectly applied to the accommodation of customers, 
and he was of opinion that the amount so applied in the United 
Kingdom did not exceed 500,009,000/. Mr. Baxter’s comparison of 
the growth of deposits with the growth of the trade of the country 
must be taken with some little allowance, because in 1844 deposit 
banking was comparatively undeveloped. The banking resources 
of the country then consisted in a much greater degree than at 
present of note circulation, which had always been found to precede 
and foster the growth of deposits. If the necessary alterations 
were made in the author’s figures in that respect, he thought it 
would be found that in 1844 the banking resources—deposits and 
note circulation—amounted to very nearly 100,000,000/., while at 
present the resources for the accommodation of trade were about 
500,000,000/. In the meantime the import and export trade of the 
country had increased from: 134,000,000l. to 685,000,0001., so that 
after all there was not such a startling discrepancy between the 
increased volume of trade and the increased amount of money 
which was applied by the banks to the accommodation of trade. 
Mr. Baxter had incidentally remarked that the banks paid within 
1 per cent. of the Bank of England rate for the money which they 
had at their command. It might be perfectly true that upon the 
money placed with bankers on deposit the rate allowed had hitherto 
approximated to 1 per cent. below the Bank of England rate, but it 
should be remembered that of the money in banker’s hands there 
were very large sums on current account, which probably amounted 
in the aggregate to more than the pure deposits. Upon these 
balances a very much lower rate, and in many instances no interest 
at all, was paid. He had compared the amount lodged in some of 
the joint stock banks in London with the total amount of interest 
shown in their balance sheets as paid to their depositors, and the 
result he found was that on the average they paid something under 
I per cent. per annum. With all deference to Mr. Baxter, he con- 
tended that it was no departure from the principle of supply and 
demand for the rate of interest of the Bank of England to be raised 
to prevent gold from going out or to bring gold back into the 
country. The operation of the rate of discount was the thing 
which must be mainly looked to for supplying the bullion which 
was unquestionably necessary to form the basis of the super- 
structure of credit in the country. The author said that there 
ought to be such a supply of bullion that a call from abroad for 
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3,000,000/. or 4,000,000/. might be answered without any financial 
disturbance, and without raising the rate of interest. Certainly, 
the problem which they all wished to solve was how to meet such a 
call without financial disturbance, but Mr. Baxter did not consider 
it necessary to raise the rate of ‘interest to stem a foreign drain. 
If, however, that were not done, the gold would continue to go 
away and would not come back, and in course of time the reserve 
of bullion in this country would entirely vanish. The paper, again, 
stated the Bank of England currency was the only flexible part of 
the currency of the country, but there were considerable fluctua- 
tions in the note currency both of Ireland and Scotland, and in a 
smaller degree of the provinces in England, and it was contended 
before the Committee of the House of Commons last year, that it 
might be a very great source of relief to the Bank of England if 
greater extension and freedom were given to the normal play of 
the provincial currency. Mr. Baxter begged them to distinguish 
between currency and capital, but did he consider the deposits in 
the banks to be capital? The word “ capital” was somewhat 
misapplied. If “A B” discounted bills with his bankers for 
50,000. and kept 10,o00/. to his credit, that 10,000/. was not, 
strictly speaking, capital, and a very large portion of the money 
lodged in banks was merely the proceeds of loans or discounts. If 
10,000/. worth of cotton arrived at Liverpool, it was easy to under- 
stand that that was capital, but if the importer’s bill was sent over 
from New York to the credit of a New York bank with the Bank 
of Liverpool, that sum standing to the credit of the New York 
bank would not be capital. Again, if the cotton were sold in 
Liverpool to a cotton spinner, and a bill given for it, and that bill 
went to the credit of the banker of the cotton importer, there would 
be another 10,000/. figuring in the deposits of the country, and 
so the changes might be rung through three or four progressive 
stages, the actual capital all the while being merely the cotton 
itself. The Act of 1844 was founded upon an entirely erroneous 
principle, and had three several times broken down most disgrace- 
fully, but before any change in the law was demanded, the question 
should be considered whether the Act could, under certain circum- 
stances, be worked. He thought it could, but the conditions were 
these—that the Bank of Tngland, instead of keeping a reserve of 
8,000,c00/., should keep a reserve of 20,000,000/. But could the 
Bank of England be asked to do that? That bank was a joint 
stock company, conducted for the purpose of reaping a profit for 
its shareholders. Why then should they keep the reserve of the 
country, and by thus performing a public duty perhaps diminish 
unreasonably their own dividends? If the London bankers locked 
up their own balances of bullion or of legal tender, the Bank of 
England reserve would then appear in its naked diminutiveness, 
and its managers would be forced for very shame to hold a larger 
stock of bullion. It had always been found that during a period of 
panic the London bankers had strengthened the Bank of England 
very materially by increasing tneir deposits, and in the evidence 
published in the blue book of the committee of last year, it was 
distinctly stated by one of the directors of the bank, that they relied 
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upon the bankers’ balances as an increasing and not a diminishing 
quantity in times of pressure. It might, however, be questioned 
how far the bankers in the city of London would-in future pursue 
the same policy. He believed the altered conditions of the Bank 
of England, relatively to other leading bodies in the city, would 
inevitably lead the bankers to take care of themselves, and leave the 
Bank of England to take care of itself. If the Act were to be 
altered there were two ways in which the present state of affairs 
might be amended. Many eminent economists recommended that 
the Bank of England should have the power of an unlimited issue 
of notes, subject to the obligation to pay them in gold, and perhaps 
this would be a very reasonable change to make. The other 
scheme was that suggested by Mr. Baxter, to transfer the issue 
department to the State. That would necessarily infer leaving 
each bank to look after itself in a time of panic. It would relieve 
the Bank of England from the duty of keeping a bullion reserve, 
except for its own habilities, and would throw the responsibility of 
keeping the national bullion reserve on all the banks, but chiefly on 
the great city banks. Would they then keep better reserves? He 
thought they would, especially if, as he should recommend, all 
banks were required to return and publish a monthly average of 
the amounts of legal tender held by them at the close of each week. 
This publication would excite a competition amongst them to show 
that they were conducting business upon sound principles, and there 
would be a very large “addition to the amount of bullion held. 
While he could go with Mr. Baxter’s proposal that the power of 
issue should belong to a department of the State, he most decidedly 
dissented from the suggestion that a certain power should be 
vested in the Government to issue notes on deposit of consols, &., 
in case of a foreign drain of gold. For the Government to enter 
upon the business of bankers in any degree, in the direction of 
making advances to anybody for the purposes of tt cade, was entirely 
foreion to the proper functions of government, and would lead to 
confusion worse confounded, and panics would occur of a far more 
disastrous character than had been hitherto known. 

In answer to a question, Mr. Dun said if the rate of interest 
afforded a sufficient inducement, the bullion taken away would 
return to this country, but not else. One of the great points in the 
paper was to secure a very steady rate of interest, but he believed 
that was impossible in the complicated and artificial state of the 
money market; though the fluctuations, both in number and extent, 
would be oreatly diminished were a sufficient bullion reserve SYS~ 
tematically maintained. 


Rev. Mr. Doxsry asked Mr. Baxter how much of the 800,000,000/, 
he regarded as capital of the banks. 


Mr. Baxter said he could not give the amount of capital. He 
had taken his statement from Mr. Palgrave’s figures, bub had not 
followed them into the details as to how much was capital, 


mir R, Rawson said Mr, Baxter’s argument proceeded distinctly 
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upon the supposition that the gold would come back, What was 
his reason for supposing that it would return within six months ? 


Mr. Baxter said he had ventured to say that it would come 
back because it had always hitherto come back. 


Sir R. Rawson asked if it had not come back in consequence of 
the Bank of England raising the rate. 


Mr. Baxter said the rate of interest had very little to do with 
it. JIé was caused by the balance of trade. 


Mr. Haumonp Cuups regretted that he could but see in the 
paper a repetition of the cry which had so often been raised, the 
object of which was to make a pound serve the two diametrically 
opposite purposes of settling a payment and being retained as 
money at the same time. ‘This is to be accomplished by the old 
device of sending the gold abroad to settle any balance of trade 
against us, and keeping the paper note, which represents it, at 
home to answer our own purposes. The subject naturally divided 
itself into two parts, the evil and the cure for it. His object would 
be to refer chiefly to the cure, but it struck him that in the state- 
ment of the evils there was at least some confusion, if not error. 
First of all the use of the word ‘‘currency’’ was somewhat loose. 
Banking balances were referred to as capital, and cheques were 
called currency. Some admirable remarks had been made by 
Mr. Dun in regard to bankers’ balances; but what was intended by 
the term “currency?” Wasit money? Surely the true position 
was to regard cheques and all the various facilities afforded by 
bankers as expedients for economising the use of money; whilst 
money itself consists solely of gold which is the standard of value 
in this and foreign nations; or, of course, of bank notes which 
represent and are exchangeable into gold. Another subject had 
reference to foreign drains, the greater part of which, as Mr. Baxter 
himself stated in one place, were caused not so much by the efforts 
of foreign nations to establish a gold currency, as by the balance 
of trade being against this country. But, from the general tenor 
of the paper, it would almost seem as if the foreigner had the right 
to turn the tap on at any time and run our gold off at his own 
pleasure, and that it would subsequently come back again in the 
natural order of things. The arguments generally seemed to ignore 
the fact that gold could only be taken away by the foreigner when 
he had the right to demand it, in respect of debts due to him; and 
that the only means by which we could secure its return, was by 
creating such an opposite condition of things that the claims should 
be reversed, and we have the means of demanding it from the 
foreigner. If, however, there was confusion in stating the evils 
which exist, what could be said of the remedies proposed, which, 
put shortly, if rather bluntly, would consist of watering down bank 
notes when occasion seems to require it, and keeping up the 
nominal amount of them when the gold has been sent away. 
Mr. Baxter would strive to keep.a certain definite volume of cur, 
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rency, in the shape of bank notes, without caring whether there 
was gold at the back of them or not; he believes that the main- 
tenance of this volume of valueless notes at home would obviate 
the necessity of raising the rate as it is now raised when gold is 
leaving the country, and that the gold taken away would return 
as readily under the operation of this uniformly low rate as it has 
hitherto come back under the influence of high rates. The dear- 
ness or cheapness of money, however, was an index to the condition 
of the trade of the country; if the rate were high it generally 
showed that there was a foreign drain going on, because the 
balance of trade was against us. At present the means were at 
hand for altering the conditions, but Mr. Baxter would take away 
the means, and yet expect the same result. Mr. Baxter admitted 
that cheques, which he included in currency, were of no use in a 
time of panic, and yet he would reduce the Bank of England notes 
to the condition of cheques or promises to pay without any bullion 
whatever at the back of them, and believed that that would have 
the same effect as notes which represented ‘the actual quantity of 
gold at the bank. It was not necessary to look very far to see 
what condition of things would very soon arise if that plan were 
adopted. A few years ago, under the auspices of this Society, he 
(Mr. Chubb) had the pleastire of being in St. Petersburg, and by 
the courtesy of the governor of the Bank of Russia, he was enabled 
to obtain information of the state of things existing in that country. 
This was just what the proposals of the paper would reduce us to in 
England. There was a distinct law in Russia that bank notes 
should always be represented by a certain proportion of gold, but 
certain State officers had the very power which Mr. Baxter recom- 
mended for adoption here. The result was that in times of difficulty 
they had sanctioned the issue of notes without having the gold 
behind them, always in the expectation that the gold which had left 
the country would eventually come back again; but at that time 
a bank note there was not worth its full value by 17 per cent., in 
spite of all their efforts to bring them up to their nominal value. 
Mr. Baxter had said, why let foreign trade interfere with the home 
trade; but was it possible to separate the two? The condition of 
trade was precisely that which caused the foreigner to have a claim 
against England. Of course a bank note might be dissociated from 
its value; but then the gold would go abroad and would not return, 
and the notes would necessarily fall in value. What then would be 
the difference, whether there was a lower rate of interest with bank 
notes at a depreciation, or a higher rate with the notes at par? In 
the cry for the alteration of the currency laws, two things seemed 
always to be mixed up together, the currency law and banking. 
That legislation in regard to banking was required he would be the 
very last not to admit, but the object of the present law was simply 
to keep bank notes at their par value. Mr. Dun seemed to think 
that the proper mode would be for bankers to keep larger reserves, 
and that, at the next panic, that was the course they would take. 
There were many minds to which it occurred that this was the very 
thing which was wanted, and that it would prevent the continual 
falling back upon and desire to tamper with a currency ria which 
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was perfectly performing its functions. Mr. Dun paid the very 
greatest compliment he could to the value of the present law—the 
Act of 1844—when he said that the Bank had now been thoroughly 
educated by its means, and implied that, even if it were repealed, 

they could only continue to act as they had acted under it hitherto. 
He first of all said that the present law was altogether bad; then 
that the best thing to do would be to alter it, and in fact abrogate 
it altogether; and then by the force of facts he argued himself 
round to the conclusion that the condition of things would be 
precisely the same whether the law were abolished or not. 


Mr. Duw said that that was straining his argument rather too 
far. 


Mr. Newmarcu said he agreed with Mr. Baxter, that if the gold 
went away the balance of trade would bring it back, but the bank 
rate had a deal to do with the balance of trade, which was the 
result of a great many circumstances, one of them being the rate 
of interest. The balance of trade was not merely the exchange of 
commodities between different countries, but also the exchange of 
securities which were easily transferred, and the rate of interest 
turned upon the price of those securities. There was, however, so 
much in the paper with which he agreed that it gave him great 
pain to find that he could not agree in its practical reeommenda- 
tions. He agreed in condemning the legislation of 1844, and hoped 
he should live to see it entirely abrogated, or at least modified in 
some very essential particulars. He implied no censure on the 
gentlemen who administered the Bank of England, but what the 
meeting had to discuss was the operation of a scientific principle 
which, if of importance in 1844, was infinitely more so now. He 


demurred to the doctrine that the issue of notes was not a function — 


of banking. He knew no reason in the world why the holder of a 
bank note should be secured to the whole extent of the sum indi- 
cated on that note, while the holder of a deposit receipt was left to 
take the chance of a dividend; and the real moral of the three sus- 


pensions of the law of 1844 was simply this, that in each case the 


depositor was sacrificed to protect the holder of a bank note ; ab initio 
that was a wrong state of things. The practical consider ation was 
how to increase the ultimate cash reserve. -‘l'o talk about every bank 
being prepared to meet a panic, by holding its own cash reserve, was 
simply going back into the barbarous days when every old woman 
kept a reserve in the thatch. In Russia the banking reserves were 
scattered up and down the country; but the whole purpose of 
English banking legislation was to minimise the ultimate bullion 
reserve which must be kept against the liabilities of the country. 

The trade of this country must fluctuate in consequence of variations 
in the seasons, in faslion and other things, and the greater the 
volume of trade the more certain was it that there would be such 
fluctuations. It was the tendency of modern improvements, such as 
the abolition of the corn laws, to lessen the causes of fluctuations, 
het they would still occur, sind it was the business of this country 


to proyide a central reserve of bullion capable of bearing the stramy 
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which now and then must come upon it. But the Act of 1844 
made no distinction whatever between a drain, such as arose every 
autumn when people started on their travels, and a drain caused by 
the balance of trade. England attempted too much trade upon a 
small reserve, and that was the defect upon which Mr. Baxter had 
rightly put his finger. He regretted that the paper had attempted 
to draw distinctions between bank notes and deposits. When a 
debt was incurred in this country it must ultimately be met in the 
current coin of the realm and nothing else; and it was precisely 
because a sufficient reserve was not husbanded that the perturba- 
tions in the rate of interest occurred. One might as well expect to 
have a uniform amount of sunshine or moonshine as a fixed rate of 
interest in a country like this, but it was quite possible by wise 
legislation to prevent those numerous changes which now took 
place.. It would greatly conduce to the security and extension of 
trade if merchants could be assured that the rate of interest would 
not jump up and down like the thermometer in the weather which 
- had recently prevailed. The real remedy was to apply to the man- 
agement of the banking system the common sense rules which were 
adapted to any other kind of business. The currency depended on 
gold asa commodity. At the base of the currency there must be 
sufficient of that commodity to bear small variations one way or the 
other, either for internal or external purposes. He had always 
advocated, and did so still, the abolition of the division between the 
two departments, for this was the only country in which sucha dise 
tinction existed. In the Bank of England, or some other central bank, 
a stock of bullion should be maintained sufficiently large to bear 
fluctuations of 3,000,000/. or 5,000,000/. without alarming anybody. 
The tendency of modern commerce was to diminish the amount of 
those drains. In the early part of last year, when the trade with 
America became disturbed, the telegraph enabled England to dis- 
pense almost entirely with transporting bullion to America; still 
’ occasions must arise when the bullion reserve must be diminished, 
and provision should be made for such emergencies. <A great 
-central bank could not, however, be managed by a cast iron Act of 
Parliament. Discretion must be allowed somewhere, but he would 
rather let things remain as at present than leave the ultimate 
decision, in a crisis, to two or three barristers of seven years’ stand- 
ing, at the least, in a government office at the West Hnd. His 
recommendation was not to bother about refinements as to curr ency, 
and circulation, and balance of trade, and rate of interest; but to 
realise the broad fact that England carries on the largest business 
which the world had ever seen in a particular commodity, upon 
the condition of finding that particular commodity, and nothing else, 
in certain quantities, at certain times, and commit the working of 
the system to the Directors of the Bank of England, under a legis- 
lation thoroughly revised after the collection of evidence by a 
royal commission. 


Mr. Brooks said that in 1847, 1857, and 1866, the notes were 
watered by the Government under the Baak Act. He did not con- 
sider that Mr. Baxter’s proposal for the administration of the Issue 


q 


298 - 3 Discussion on Mr. Baxter's Paper. [ June, 


Department oa) answer, for the officers of that department 
would have nothing to do, and they could not prevent the gold 
from going out of the country. 


Mr. Baxter in reply, said he was glad to have the sympathy of 
Mr. Newmarch in his condemnation of the Bank Act of 1844. It 
was not his notion that the Issue Department of the Government 
should be administered by barristers of seven years’ standing, on 
the contrary, he would have the present managers continue the 
administration of it under the Government. It should be carefully 
borne in mind that if the bankers of London were to take out their 
reserves from the Bank of England, there would be no reserve 
left. Was it then too violent an idea to suppose that a crisis might 
occur when the bankers would find 1t more convenient or satisfac- 
tory to have notes for their reserves in their own hands to be ready 
to pay out to their customers? It was true that they had on 
several occasions helped the Bank of England, and doubtless they 
would always work to stand shoulder to shoulder to maintain public 
credit, but there might be circumstances when the calls upon them 
would render it necessary for them to have the whole of their 
reserves in notes to meet calls upon them; and those 7,000,000l. 
withdrawn, would entirely blot out the reserve in the Bank of 
England. The Bank of Hngland had been defeated in their efforts 
to fix the rate of mterest. Hven at present the public would not 
follow them in raising it to 5 per cent., and if the opinion was 
correct that unless 5 per cent. were maintained no gold could be 
got, there would soon be no gold to be had. The bullion deposit, 
however, did not depend upon the rate of interest, but wholly 
upon the balance of trade, and the balance of securities was a very 
small thing compared with the balance of the legitimate trade in 
articles of export and import. The present condition of things, 
under the Act of 1844, would, if not corrected, certainly bring 
about a great calamity. 


A vote of thanks was accorded to the author of the paper, and 
the meeting adjourned. 
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On the MunicipaL Government of Parts. By Sir Cuarizs 
W. Ditxe, Bart., M.P. 


[Read before the Statistical Society, 15th February, 1876.] 


Paris has a population of over 1,900,000, and under 2,000,000. ‘It 
has but 75,000 houses, London having nearly ten times that 
number, but the Paris houses are far larger on the average than the 
Liondon ones, and there are between 800,000 and goo,000 “ loge- 
“ments ’’ in Paris, or sets of apartments. We have to compare with 
the 800,000 lodgers of Paris our 700,000 householders, and our 
unknown number of fixed lodgers. 

? While we are considering the point of population, it is interesting 
to observe the effect of a religious census, refused here, but taken 
in Paris. At the last census the population of Paris was 1,800,000, 
and the religious return shows— 


OTE RRC R asa eevee outen Seressnsn censopasitan dos scvue anes 157333060 
PaO He SEMIS sate Cre oss « costsscvonns sansee reap amb coer 41,000 
ON ta EE Bent, Gut unten aye tna 2,1,000 


But considering that half the people who die in the hospitals, when 
offered the sacraments of the Church, distinctly refuse them, it is 
clear that the religious census of Paris is of no real value. 

One authority puts down the “logements” of Paris at only 
450,000, but this appears to be an error. 

Paris is about 22 miles round, and covers about 30 square miles. 


“ Administratiow’’ ov Government. 


The Department of the Seine consists of the town of Paris, and of 
a district on the north, of which St. Denis is the centre, aud a 
district on the south, of which Sceaux is the chief town. On the 
east and on the west this department does not go far beyond the 
city. 

The préfet of the Seine—nominated, as is the préfet of every 
department of France—has the ordinary powers of a préfet, but in 
addition is chief mayor of the town of Paris. On the other hand, 
a few functions which would naturally belong to a préfet are given 
in the case of the department of the Seine to a special officer—the 
préfet of police. 

The general council of the department of the Seine is composed 
of the eighty members of the municipal council of Paris, plus three 
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members for the sous-préfecture of St. Denis, and three for the 
sous-préfecture of Sceaux. The city of Paris is divided into twenty 
arrondissements (with about 20,000 voters in each). Each of these 
is divided into four quarters. Hach of the eighty quarters in Paris 
elects one member of the municipal council. The municipal 
council elects its own president, who is, though not of necessity, 
also the elected president of the general council of the department 
of the Seine. The préfet of the Seime, and the préfet of police, 
have the right to attend and to speak before the municipal council, 
and also before the general council. They cannot vote. 

Hach of the twenty arrondissements—like every commune in 
France—has a mayor and two adjoints. Under the Government of 
National Defence the mayors throughout France were elective ; now 
throughout France are nominated. But the twenty mayors of 
Paris are very different in power to the mayors of other com- 
munes, inasmuch as they have over them a chief mayor in the 
person of the préfet of the Seine, and an elective council for all 
Paris, responsible for the finances. We should call them ‘“ vestry 
“ clerks.” The municipal council of Paris sits four times a-year, 
for not more than ten days at a time, except in its budget session, 
which may last six weeks. 

To return to the twenty mayors. While in the whole of France 
outside Paris, the mayors must be nominated from among the 
municipal councillors, in Paris the very reverse is the case, and the 
mayors must not be municipal councillors. These so called mayors 
are chief registrars for their districts; registrars of electors and 
‘‘revising barristers ;”’ “magistrates ’’ for the purpose of witnessing 
documents and so forth ; and ‘‘ chairmen of boards of guardians.” 

Besides its mayor, each of the twenty arrondissements has a juge 
de paix, and each of the eighty quarters possesses a commissaire de 
police. : 

The préfet of the Seine, controlled as to expenditure and prin- 
ciples of administration by the municipal council, has under his 
charge, lighting, sweeping, watering, sewers; the regulation of 
cabs, of omnibuses, of markets; the collection of the municipal 
taxes ; the maintenance of municipal buildings, including many of 
the churches. The twenty mayors become his administrators for 
these services. 

The préfet of police, besides the functions which his title implies, 
has charge of the administration of the regulations for cabs made 
by the préfet of the Seine, and similar administrative powers with 
regard to public health, markets, and navigation of the river. He 
is also surveyor in chief of dangerous buildings. The police number 
from 4,500 to 6,600 men, according to the classes of men who are 
counted in. The ordinary ‘“ guardians of the peace” are about 
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4,000. The Government of France pays half the cost of the Paris 
police. (During the Empire it also paid a portion of the cost of 
new streets in Paris, but now this is no longer the case.) 


The Paris Budget. 


I now come to the Paris budget. : 

At the beginning of the Empire the income of Paris was 
2 millions sterling ; at the end of it, 8 millions. 

It is about 4/. a-head for every man, woman, and child in Paris: 
avery heavy taxation when you add it to the national taxes of 
France, which, however, it greatly exceeds. 

The heavy debt of Paris was contracted by the nominated 
functionaries of the Empire—Paris not being in any way consulted 
—as under the Hmpire the elective council did not exist. 

The octrot is the chief source of income, and produces 44 millions 
sterling a-year. The next largest is the rent of market stalls, which 
produces halfa million. The other sources of income are numerous, 
but small. The tax on lodgings is progressive, and those under 
400 frs. are exempt. This tax, which would here be called 
‘‘ Socialistic,” was an invention of the Empire. The tax varies 
from 3 per cent. up to 14 per cent. on lodgings over 160l. a-year 
rent. But, of course, the octro: falls most heavily on the poor, and 
this tax may be looked on as a compensating one. The heaviest 
octrot duties are those paid by :— 


Plaster. 

Coal. 

Wood. 

Wine in casks. 
Flour. 

6. Meat. 


or 0 LO 


By way of observations on the octroi duties, [ may note that 
beetroot spirit has now almost entirely driven wine spirit out of the 
field in Paris, and that the so-called cognac sold in Paris can have 
in it but very little of the juice of the grape. Also, that Paris now 
burns (in value) more coal than wood. 

- During the Empire, the State used to contribute largely to the 
expense of new streets in Paris. It still pays half of the cost of the 
police. Those who in England complain that the State should con- 
tribute towards the support of London parks should remember that 
London pays at a far higher rate than would otherwise be necessary, 
for the post and telegraphs in order that the thinly populated parts of 
England may enjoy a low rate of charge. In the case of letters, a 
farthing for a very heavy letter would be a remunerative rate in 
London, and in the case of telegraphs we actually did pay but 6d, 
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to the old Companies, and were raised to 1s. by the Crown in order 
that from our profits they might carry lines for Imperial purposes 
to non-paying villages. Paris has a cheaper postal rate than that 
charged for letters to other parts of France. 

To leave revenue and come to expenditure, the chief heads are :— 


Delt (aenialyy. iiste asescsnt-anpscetiterssergpoancate 4 mlns. sterling 
“Wrowles (OPH any) saycssnses sesencionnecn abi teuss Pala 
POMC, oe. eteettees oman tecresssttneratvanss sassbncee 8ths of a mln. 
OOH TIRE ee i OR ee reer . $miln. 


(In aid of the local subscriptions and of the revenues 
of the “ hopitauxe”’ and “ hospices’’). 


To come now to details. I will first speak of police and then 
of poor relief. 


Police. 


There is in Paris an immense amount of police interference, of 
a kind which would scarcely be tolerated in London. For instance, 
every costermonger has his day’s route marked out for him, every 
organ grinder is licensed. I fear that if such a plan were adopted 
here under a reformed metropolitan system, the minister in whose 
department London was would have a hard time of it. The preé- 
fecture of police. has charge of the inspection of weights and 
measures, and of the inspection of adulteration. It is curious that 
while in London there is an outcry for “an adulteration inspection 
“as efficient as that which exists abroad,’ in Paris there is an 
outcry for “a system as effective as that which exists in London.” 
The London “system” is doubtless irregular and partial, but 
those who know the two capitals well will hardly assert that on the 
whole there is less adulteration in Paris than in London. Another 
service under the préfecture of police, and also a complete failure, 
is that of the inspection of prostitutes. The last Paris report 
on the subject begs for the creation of a law as stringent as that 
which exists in Hngland (garrison towns of course are meant), 
and states that while the number of prostitutes in Paris is not less 
than 50,000, the number inspected has never reached 4,000, and is 
now little over 3,000. The proportion of soldiers in hospital from 
venereal disease is as great as that in London. The préfectwre of 
police fixes the price of bread in times of scarcity. All sales of 





food to market retailers are made by an agent of the préfecture of — 


police. There are public salesmen for each kind of food, and goods 
are consigned directly to these persons even from Russia and from 
Southern Algeria, they remitting the money they fetch, less com- 
mission. One point in which Paris is before London is in the 
powers possessed by the préfecture of police to prevent the carrying 
on of unhealthy trades in the centre of the town. 


a 
. 
F 
é 
‘ 
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Poor Relief. 


There is a director-general of public assistance (with a council). 
Under him are 2,000 medical employés, and 4,000 other employés. 
This officer administers all public Paris charities. It has 
4 million frs. a-year from charitable estates—not much more 
than one of our charities—Smith’s charity, will soon produce— 
2 million frs. a-year from the special theatre tax, or droit des 
pauvres. Other funds—such as special gifts and bequests—increase 
its income to 13 millions of frs. The city of Paris adds 
11 millions, and the total expenditure is about a million pounds 
sterling a-year. Relief is not given to able-bodied men, but in 
bad years public works are undertaken on purpose to make work. 

The bureau de bienfaisance makes its own bread, buys and 
kills its own meat, buys and keeps its own wine. It makes 
50,000 lbs. weight of bread every day for the hospitals and 
almshouses. 

The number of persons relieved during the whole course of an 
average year in Paris is 130,000, or 1 in 16 of the population. 
There are twenty local bureaus de bienfaisance, or one in each arron- 
dissement. The mayor of each arrondissement presides over a council 
of twelve administrators, each of whom has a zone or sub-district. 

These local bureaux often receive legacies and gifts. Medical 
relief and drugs are given freely—indeed, too freely. Crutches and 
spectacles are given to almost all who ask for them, and are sold at 
once for drink. No relief of any kind is given to any father or 
mother who does not cause his or her child to be vaccinated, and to 
attend school. The town schools are free. Three francs are given 
to every poor man for a successful vaccination of his child. 

The hospitals are under the assistance publique, and are considered 
wholly insufficient for the wants of Paris, although they contain 
double the beds for half the population, when compared with those 
of London. When the Emperor began to build the new opera 
house, he was induced to propose to the town of Paris to build at 
the same time a vast new state hospital in the centre of the city, as 
a sort of expiation for the expenditure on the doubtful luxuries of 
the opera house. A medical board was got together, and reported 
unanimously against the scheme which they were intended to 
sanction. They proposed instead to build, with half the money, 
twenty small American hospitals in the suburbs. The Emperor 
insisted on the scheme, and the Hétel Dieu, not yet finished, has 
already cost nearly 2 millions sterling, or 2,500/. a-bed, while the 
doctors declare that it will be worse than useless. The present 
municipal council of Paris has been blamed for this folly, with 
which it has had no more to do than we have. 
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The composition of the general council of public assistance is 
extremely complicated, as the members are designated for nomination 
by no less than ten different bodies, but the medical element is 
large. Incurables are very generally admitted for life to the hospices, 
or almshouses. The hospitals of Paris receive 110,000 persons 
a-year. The almshouses, or hospices, answer to our poorhouses, so far 
as there is any resemblance between the systems, and all other relief 
is given at the houses of those relieved. All secowrs a domicile is 
given by the twenty local bureaux de bienfarsance. The secowrs a 
domicile, or out-door relief of Paris, costs 200,000l. a-year. 

On the Empire must rest the blame of the sale of a great pro- 
portion of the landed property of the hospitals of Paris. In ten 
years lands to the value of 2 millions sterling were disgracefully 
sold. 


Mont de Piété. 


Another service of Paris, which differs also from anything 
existing in this country, is that of the pawnbroking monopoly, which 
is carried on by a nominated director and nominated council, under 
the préfet of the Seine. Hvery Government that has ever existed 
in modern France, Republic, Empire, Restoration, Constitutional 
Monarchy, Second Republic, Second Empire, and Third Republic, 
has had its day of weakness, in which the partial free-withdrawal 
of pawned articles has been proclaimed—with the worst results, the 
articles pawned being at once pawned again, and the money spent 
in drink, 


Churches. 


The city of Paris has to provide and keep up the older churches, 
and to house their ministers. 


Schools. 


The municipality of Paris has power to spend on schools as 
much as it pleases, and it is doing a good deal for them at this 
moment, 


Water. 


The water supply of Paris is much behind that of London in 
almost all respects, and only 36,000 houses out of 75,000 are supplied 
at all. The only poimt connected with water arrangements in 
which Paris stands before London, is in the watering of the streets, 
which is done by fixed hydrants—a far better system than ours of 
carts. 


Drainage. 


As on water, so on sewers—much money is being spent by Paris 
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to make up lee-way, but Paris is still far behind London in its 
drainage system, which is barbarous in the extreme. I say bar- 
barous, for sewage of Paris is run into the Seine even above the 
spot at which drinking water for Paris is drawn from the same 
river, and yet there is a public health commission for Paris, chiefly 
composed of eav-officio members—medical professors and so forth— 
and also a public health commission in each arrondissement. 

The five great slaughter houses belong to the city; so do all the 
markets, the great depot for wine, the Palais de la Bourse, or “ stock 
f exchange,” 

When you are told that the municipal council of Paris is a 
failure, you must in the first place remember that it is elected by 
very small wards, each returning one member, and with no plan 
for allowing any but the one dominant faction to be heard. Also 
that it has little real power, masmuch as it can be upset by the 
nominated préfet at any moment, and is blamed for his acts. The 
present préfet got his place for having sharply criticised his prede- 
cessors, Baron Haussman and M. Léon Say, but he has never shown 
the smallest qualifications for it. He certainly does not possess the 
one power wanted in such a post, viz., that of organisation. Also 
that the very existence of the elective council is quite new, and 
that it has had to contend with the fearful legacies of the Bonapartist 
debt on the one hand, and of the communal upsetting of everything 
on the other. 

in comparing Paris with London, or in proposing for London a 
system in any way resembling that of Paris, we must remember that 
the miles of streets, and in consequence the. gas, the watering, the 
“dusting” and sweeping of London, are out of all proportion with 
those of Paris, owing to the greater average height of the houses in 
Paris, and consequent density of the population. The superficial 
extent of the borough of Chelsea alone is greater than that of Paris 
of 1860, though the population is only one-fifth. 


Conclusion. 

To bring the Government of Paris into harmony with modern 
ideas, which might be done with very little change, it would pro- 
bably be sufficient, while retaining the existing arrondissements and 
quartiers for administrative purposes, to have the council elected by 
all Paris with the cumulative vote instead of by quarters, and to 
abolish the nominated préfet of the Seine, and confer his powers 
upon the President of the Council General of the Seine, making the 
latter irremoveable for some years at a time. 
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APPENDIX. 


The'statisties of food are very detailed c= 


The fowls eaten hy Paris are 6 millions a-year, \ 28 


at an average pNce of ... 


The ducks, 1 million at 
yp ett Ditigs 2S hs, 
» geese, 


» partridges, 600,000 ,, 


;, lavks,’2 millions at’... 


Paris eats— 


Ce ee i ry 


700,000 ab ... 
»  wurkeys; 500,000 4) m:. 
» pigeons, 2 millions at 


CO a ce ei ce ry 


OC ee ern | 


Oc ee ce er) 


Ce ey ay 


1g 
53 


WM 


Ce ee ey 


IZ 


35 million lbs. of butter a-year 


300 4, of eggs, at an average price of 8d. for ten 
60 ,, Ibs. weight of fish 
ZO +0555) lv ovsters 
2 4, of sheep, brought in alive 
250 4 Ibs. weight of dead meat 
Is. nls » of grapes 





Apprenpix II. 


Summary of Paris Budget of 1875. 
[000’s omitted] 


Receipts (Principal). 


frs. 
MDE CEMA RO maseisiris cons wesc teats 16,000, 
MEO Ca AOR CA Tu teosnesstieasoernnns BOO, 
NEO S eeat te ea tectorenes Reena moat 5co, 
Stamps arid LESS 6... cc.dh..csedvel 800, 
Octroi and tax on sales ........ 118,000, 
WR ATKeE BEINGS .0,.8.40..n0erpeisensened 5,300, 
Slaughter-houses ........cce 2,400, 
Rents at wine depots ............ 2,200, 
» of town theatres............ 500, 
» © drinking stalls ........ 900, 
OG Nee CTE Ge awienkics sc Muanbaetinn 900, 
Cabs (from companies)............ 3,600, 
Mipuievalle sian src. eo wcteteettretvey ovis 1,700, 
Gas (from companies) ............ 11,000, 
Water Sol ane eee tie 7,600, 
Sewage dds adhe HC rien L280; 
College and school fees............ 1,850, 
From France, for police ........ 7.0005 
5 BELECLS 00.500 3,000, 
185,000, 
Various, includes sale of lands 17,000, 
202,000, 


EXPENDITURE (Chief Items). 


frs. 
DIG) aR, eee nei reren eae ee 95,000, 
Works (lately suspended) ... 25,000, 
POMC Oe a isos ue: Mena nt eae 20,000, 
PO OU A Sad ahs HR ad cca oer 12,000, 
Collection of octroil .........:..00 6,000, 
Twenty Mairies .......... sate ices 4,000, 
Architectural plans and fine z . 
CIEL None eqcdh tea a Gain aot NG eS 
SILT? SMR eee ee RL fc 18,000, 
TT UCA IYO. sess cadsccnsndebe continent 10,000, 
Parks, lighting of public 
buildings, Bois de Bou- 75000; 
ONG is, wee ocr tacncss ae 

SCL Amma a Re ee eee Pee 3,000, 
VVAIGGI sorted te ak ne Lhiome ae 3,000, 
207,000, 

Hie seiamon ase... \ancoheeuiane acne: 25 OCs 
182,000, 

Miscellaneous jacvuncen ae 20,000, 

" 2,02,000, 

—E 
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Discussion on Siz C. DiiKkn’s Parprr. 


Mr. I’. Purpy said he regretted the absence of Sir Charles Dilke, 
because he might have answered some questions that could not 
otherwise be satisfactorily cleared up. They had heard a great 
deal about the organisation of Paris, and Sir Charles Dilke had, in 
a few lines, disposed of the manner in which the Government of 
Paris should be brought into harmony with modern ideas. One 
could not draw a proper comparison between two such cities as 
London and Paris, unless he calmly sat down and elaborated the 
statistics relating to both places. In this country there was not, 
as in France, a clean sweep of everything, such as was brought 
about by the revolutions to which the country was subject. Things 
in this country went on in a more gradual and practical manner. 
Referring to London, it had 30 poor law unions, containing about 
200 parishes, with 400 overseers to collect the poor rates. They 
paid the larger part of those rates over to the unions, and the unions, 
in their turn, paid about half their share over to the metropolitan 
common poor fund. Hence there was great complication in the 
mere fiscal branch of the poor law as administered in London. 
The area of the metropolis had also grown up in a very curious 
manner. The fact of it was that the metropolis, as now legally 
defined, mainly followed the lines laid down by Dr. Farr in the 
early registration tables; but, if he remembered rightly, Dr. Farr 
struck out something in one year. 


Dr, Farr: Oh, no. ; 


Mr. Purpy said he thought that that was the case, but of 
course he stood corrected by his learned friend’s statement; now it 
appeared the limits were not altered by subtraction but by addi- 
tion. The area of the metropolis was now legally defined for two 
objects: for poor rate purposes and for local tax purposes. The 
areas differed in this respect; Penge was left out of one and put 
inin the other. Although the whole quantity differing was not very 
large, still it did differ. By the Metropolitan Assessment Acts the 
rating had been improved in a very great degree; the statute had 
the effect of bringing in districts that were not previously rated to 
the poor, such as the Inns of Court and some other privileged places. 
Some years ago representatives from the London Dock Company 
came up in deputations to Whitehall, and said it was a very grievous 
thing that the people down at that end of the town should have to 
support the great numbers of poor there resident. Jt was shameful 
that the rich west end largely avoided the burthen. Since that time 
the St. Katherine’s Docks and the London Docks had become com- 
/mercially one body. The London Docks did not now grumble 
) about inequality of rates. In the private Act under which the St. 

Katherine’s Docks were erected, it was provided that the new and 


308 Discussion [ June, 


costly buildings should only be rated to the poor on the value of 
the wretched property they replaced. At the present moment, he 
believed, the St. Katherine’s Docks were still rated according to the 
value of that once wretched area on which they were built. He then 
referred to the municipal functions of London; in looking at which 
many curious things were noticeable; the old city, comparatively a 
dot in.the centre, managed by the corporation and guarded by its 
own police; the multitudinous districts encircling that dot, which 
were managed by vestries and the local boards under the control 
of the Metropolitan Board in Spring Gardens. One of the most 
important sanitary agents was not, however, within the control of 
that body. The domestic water supply of London was under the 
supervision of the Local Government Board; but where the service — 
was required for watering the streets, or for extinguishing Fires, it 
came within the exclusive jurisdiction of the Board of Works. 
This was a peculiar and anomalous state of things. Complex as 
this metropolitan organisation was, the administrative scheme out- 
side of London was still more complex. 


Mr. Hypr Crarxu said he was sorry Sir Charles Dilke was not 
present, as he could have answered some of Mr. Purdy’s remarks. 
Mr. Purdy had said that the difficulty in comparing Paris with 
London was that in Paris everything had been subjected to constant 
change, while in London. there was not the same state of affairs. 
If Sir Charles Dilke had been present he would have told him that 
since the time of the Prevét des Marchands to the present time, 
Paris had not been subjected to more changes than London. — 
Mr. Purdy had accused Dr. Farr of inventing the area of the 
metropolis. There was just the same question as regards area 
within and without the barriers of Paris. There had been also 
changes in the area of Paris. 


Mr. Lumury, Q.C., said he should have been glad if Sir Charles 
Dilke had given the authority from which his information had 
been obtained.. He should also like to know more clearly whether 
1 in 16 meant the average of each day’s relief, or whether it meant 
the average of those relieved in the whole course of the year. 


Pr 


Mr. Freprrick HEeNpRIks expressed his surprise that Sir Charles 
Dilke should, in his paper, have gone so far as to recommend the 
abolition of the system of government nomination to the office of 
the Prefét de la Seine. To do this would be to sweep away one of 
the best institutions of France. So far from there having been, 
as the author of the paper would have us believe, constant changes — 
of system, the fact was, that in all the changes of constitution 
France had passed through since the first revolution, the adminis- 
trative powers of the Préfecture de la Seine had been constantly 
maintained and perfected. The reformed municipal system inaugu- 
rated by the first revolution had worked ill. Napoleon the First 
directed his best endeavours to improve it, and in this he was aided 
by Froechot, that great man to whom the present system was — 
mainly indebted for its organisation, and who worthily filled the 
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post of the first Préfet de la Seine. In one of Napoleon’s speeches, 
early in this century, an excellent exposition was given of the 
principles, the authorship of which may be mainly traced to 
Frochot himself, regarding the establishment of prefectures through 
the whole of France. The Préfet de la Seine, it was then truly 
asserted, ought to be a much higher office than that, for example, 
of the Basses Alps. He was intended to be a kind of minister; 
and, with that view, his salary was fixed at no less considerable a 
sum than 4,0o00l. a-year. Through all subsequent changes this 
high position and influence had been maintained. It had, from 
the beginning, been the desire that his office should be made the 
means of carrying out those vast improvements of Paris that 
have since adorned it beyoud all other cities. But the scale of 
this, and the means of its development had, of course, very diffe- 
rent proportions at first as compared with now. When the office 
was first established, Paris had only a population of about 650,000. 
Its population was now three times as great. But what were the 
circumstances as regards increase of revenue? Here we get to the 
remarkable statistical fact that the revenue has, in the same period 
of time, increased, not threefold, but fortyfold! He (Mr. Hen- 
driks) was quite unable to judge whether the want of power of 
organisation of which the author of the paper accused the present 
Préfet de la Seine, was, in every respect well founded; but he 
would venture to assert, without fear of contradiction, that the 
first Préfet, Count Frochot, and his successors in office, including 
Baron Hausmann, had shown the utmost skill and success in 
administration as a general rule, and had proved, by results, not 
only that they were equal to the occasion, but that the system itself 
was sound and in every way adapted to the public wants of the 
country. 


Dr. Farr explained, in reference to the remarks made by Mr. 
Purdy as to the boundaries of London, that the Registrar-General 
had added a considerable number of the outlying districts around 
London to those in the old bills of mortality, for the purposes 
of his reports. Once added, no district had been removed. 
Sir Benjamin Hall accepted that boundary very nearly which 
Mr. Purdy said he (Dr. Farr) had manufactured, as the basis of 
his Act for the Metropolis. London as it now existed contained 
about 122 square miles, or was about four times as large as Paris. 
Latterly London had been overflowing its borders, and the outer ring 
was becoming more populous every year. Last census it contained 
600,000 people, and very shortly it would contain 1,000,000. The 
disadvantage of the old organisation was that the city of London, 


_ on a square mile of territory alone, held municipal institutions and 
_alord mayor, who played a conspicuous part in English history. 


He, no doubt, did a great amount of good within his sphere; but 
outside the city, London, long deprived of municipal government, 


| was in great disorder; especially before Sir Robert Peel’s Act, 


which so much improved the condition of the police. ‘London was 
dependent on a number of companies, no doubt most excellent and 


_ enterprising in their way ; but as commercial companies enjoyed a 
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virtual monopoly, they charged for their gas and water monopoly 
price, a price much above what it could be now supplied for by the 
Metropolitan Board of Works. Inner London enjoys some of the 
advantages of municipal organisation. The Metropolitan Board of 
Works and the City have fought the gas companies; and gas is to 
be reduced in price to 3s. 6d. per thousand cubic feet. The outer 
ring is left out in the cold. It has nothing but an imperfect system 
of sewerage, if any; it is without a municipal organisation or the 
means of combined action, so its various parts are supplied with 
gas by numerous companies at rates varying from 4s. gd. to 8s. per 
thousand cubic feet. London, as it was constituted by Sir Robert 
Peel for police purposes, should have for all purposes all the advan- 
tages of a good municipal organisation. The Society was much 
indebted to Sir Charles Dilke for his description of Paris. They 
could not accept the Paris model; but some of its best features, 
as described in the paper might be turned to good account in the 
improvement of the local government of England. 


Nors.—With reference to the wish expressed in this discussion 
on the foregoing paper as to the sources from which the informa- 
tion had been obtained, Sir Charles Dilke states that ‘he got the 
food statistics from the great work on Paris by Maxime Du Camp; 
the other particulars were gathered up by personally inquiring of 
the Secretaries at the Mairies in the various arrondissements, to 
whom he obtained introductions.” 
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On InTeRNaTIONAL Prison Statistics. By Freperic J. Movat, 
M.D., F.R.C.S., late Inspector-General of Prisons, Bengal. 


[Read before the Statistical Society, 15th February, 1876. ] 


Tue statistics of prisons, which form an integral and essential 
branch of judicial statistics—of one great department of which 
they are, indeed, the complement—are essential to the correct 
understanding and effective working of all systems of prison 
discipline. 

The subject of judicial statistics has been considered and 
discussed at nearly every Congress devoted to the collection and 
interpretation of facts illustrated by figures, which has assembled 
in Hurope. The difficulty of establishing a uniform basis of com- 
parison has, heretofore, prevented the introduction of an international 
system of judicial statistics. This cannot be overcome until an inter- 
national nomenclature of crime, and a uniform plan of registering the 
operations of the civil and criminal laws of different countries, has 
been adopted. The difficulties connected with this great and im- 
portant branch of the administration of the law are undoubtedly 
very great, but they are by no means insuperable, and will certainly 
be resolved in time by the combined learning, wisdom, and conjoint 

action of the jurists of all nations, in those International Congresses 
which are among the most hopeful features of modern progress 
and civilisation. The late illustrious and lamented Prince Consort 
—a man far in advance of the age in which he lived, and more 
exalted by his virtues even than by his position near the Throne— 
hoped that the contests of civilised nations in future, would rather 
be in arts than in arms. Should his wish ever be fulfilled, and his 
hope cease to be the flattering tale which Hope is believed habitu- 
ally to tell, by no agency will such a consummation be more likely 
of realisation than by such assemblies as those periodic interna- 
tional gatherings, of which none are making a deeper mark on 
the age in which we live, than that to which our labours are 
devoted. In what more thoroughly humanising and Christian work, 
indeed, could our Society be engaged, than that of continuing ana 
completing the labours to which the life of John Howard was con- 
secrated ?P 

Although, then, the full development of an international system 
of prison statistics is dependent upon that of criminal justice 
generally, as an independent branch of the application of the 
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numerical method, an international system of recording the facts 
and incidents of the measures adopted in different countries to 
punish and repress crime, appears to me to be not only desirable, 
but perfectly feasible. 

The basis of all systems of repression is the punishment of the 
offender, his reformation, and the protection of society. This is 
common to all countries, and to ascertain the result of the measures 
of repression adopted does not present the same difficulties and 
divergencies, as do those of international judicial record generally. 

At the first International Statistical Congress, held in Brussels 
in 1853, no special mention was made of the statistics of prisons 
as a separate branch of judicial statistics. Many of the facts con- 
nected with those convicted of crimes were, however, comprised in 
some of the categories adopted. 

At the second Congress, held in Paris in 1855, a large amount 
of attention was devoted to the consideration of the statistics of 
penitentiary establishments, and the order and method of classifying 
and recording the facts connected with them were enunciated in 
considerable detail. 

The principal heads under which the facts were to be arranged 
were specified, care being enjoined in regard to each to distinguish 
the accused, the convicted, and juvenile offenders. 

They were as follows : 

. li. The annual movement of prisoners in houses of detention, 
including admissions, discharges, and the actual state of the prison 
population on a fixed date, such as the last or first day of each year. — 

In this statement was to be considered all transfers of prisoners 
from every court, so arranged as to provide that the same prisoner 
shall not appear on the general record as more than a single indi- 
vidual. 

2. Civil statistics including sex, age, religion, birthplace, 
domicile, judicial antecedents, profession or calling, instruction 
prior to trial, crime, and punishment. 

3. Discipline in the prisons ; breaches of gaol discipline whether 
punished by prison rules or by sentence of criminal courts ; rewards, 
pardons, and commutations of sentence. 

4, The industrial regimen of the prisons in all relating to the 
labour and employment of convicts, and its economic results. 

5. Religious, moral, and secular instruction as compared with 
tkat of the prisoner prior to incarceration. | 

6. Health and disease, including all circumstances connected 
with the hygiéne of prisons and prisoners. 

7. “Institutions de patronage” (Prisoners’ Aid Societies), 
where they exist. 

8. Galleys and places of transportation, where they exist. 
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With respect to each prison, information to be afforded as to— 

1. The character of the imprisonment, whether in association, 
separation by classes, in separate confinement; mixed separation 
and association, or solitary confinement, and the cubic space 
assigned to each individual, with the plan of ventilation, &c. 

2. The rules for the maintenance of order and discipline. 

3. The executive and administrative staff of the prison. 

4, The dietary in quantity and quality. 

do. The clothing of the prison, with the lighting, washing, 
heating, and arrangements for sleeping. 

6. The domestic economy of the prison. 

7. The hygienic regimen. 

8. The cost of the prisoners under each head of charge. 

9. Disposal of the time of the prisoner in work, meals, religious 
and other instruction, rest, &c. 

10. Prison libraries, their use and results. 

The above to apply to all classes of prisons. 

For houses of preventive detention and correctional prisons, 
details were to be furnished of the establishments, annual move- 
ment of prisoners, and mean numbers in custody, with all! particulars 
in detail on the first and last day of each year; discipline, labour, 
instruction, and sanitary state, each in detail. 

Sunilar details of convict prisons. 

Establishments for juvenile offenders to be separately and 
specially treated in a similar manner. 

In short, the statistics of all classes of prisons were to show the 
.ntecedents of prisoners, their civil and social status, their crimes, 

he nature and effects of the punishments to which they were 
sentenced, with their results. 

Incidentally were to be afforded all particulars connected with 
he cost, health, and other circumstances incidental to imprisonment. 

The fourth congress was held in London, under the presidency 
of the Prince Consort, and the aga! Section was presided over 
by Lord Brougham. 

Upon the subject of gaol statistics the congress recorded the 
following resolutions :— | 

1. ‘That the prison statistics should exhibit the number of 
‘‘ prisons, distinguishing those where persons are detained from 
“those where convicts are subject to punishment; the system, 
‘i discipline, and accommodation in each prison; the number of 

‘“‘ prisoners entered and disposed of according to their age, sex, 
“place of birth, trade or occupation, crime and punishment; the 
“number of recommittals in the respective prisons; the dietary, 
“and the state of health, viz., the rate of mortality, number of cases 
“ of suicide and insanity ; the amount and value of work performed 
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‘‘ by, and means used for the reformation of prisoners, by instruc- 
“ tion, by lectures, by teaching of trades, and other industrial occu- 
‘* pations, and the results; the cost of the prisoners ; the number of 
‘“‘ prison offences, and how punished; the escapes and attempts to 
“escape; the number released previous to the expiration of 
‘* sentence, by license or otherwise, in relation to the crimes they 
‘‘had committed, and the amount of punishment they had 
‘** undergone.” 

2. ‘That the statistics of criminals should show the number of 
‘‘ Junatics who are found such upon apprehension, before trial, and 
‘“‘at and after trial; such as are committed to special prisons or 
‘‘ asylums; the number of such asylums to which they are com- 
‘‘ mitted; the time during which they are detained therein; the 
“number discharged cured and those who die therein; the cases of 
* crimes committed by lunatics who have been discharged as 
r-eaned.” 

The congress held at Florence in 1867 expressed a hope that in 
the statistics of prisons and penitentiaries, besides the general and 
special information ordinarily afforded by official returns, some 
distinct specification should be made as to whether the criminal had 
been under the care of any Prisoners’ Aid Society; if that institu- 
tion was maintained by the State, or was due to private initiation ; 
during what length of time the criminal had been under observa- 
tion; how he has employed and conducted himself, and if for any 
reason the society had ceased to give him aid. 

The next appearance of the subject was at the eighth Statistical 
Congress held in St. Petersburg in 1872, when much time and 
attention were devoted to judicial statistics generally, and to 
criminal statistics in particular. Able and lucid notes were pre- 
sented for consideration by Dr. 8. Mayer, of Bavaria, on the 
registration of the data of criminal statistics; by MM. Raviesky and 
Outine on the same subject, with a note by the latter on judicial 
records; and by M. Tagantsen on the nomenclature of crimes. 
Formularies were suggested for adoption by the Congress. 

After considerable discussion, models of bulletins for recording 
the proceedings of judicial courts and of individual judges in criminal 
cases were adopted, as well as a general nominal roll of every indi- 
vidual charged and tried for any criminal offence. 

The latter is subjoined, and is a document which should be sent 
withe very prisoner to the gaol or penitentiary in which he is to 
undergo his sentence. 


Nominal Roll of Criminals. 


1. Name, surname, and other individual designations. 
2. Age at the time of commission of punishable offence. 
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3. Civil status (unmarried, married, widowed, separated or 
divorced, with or without children). 

4, Religion. 

5. Mother tongue. 

6. Degree of instruction (completely untaught, able to read 
only or to read and write, well educated). 

7. Birthplace. 

8. Birth (legitimate or illegitimate). 

9. Domicile (rural or urban). 

10. Social status, profession, employment. (If the offender be 
a minor, the profession or occupation of his parents, or his state of 
orphanage, or deserted child, to be stated). 

11. Means of livelihood (state of fortune). 

12. Infirmities (deaf, dumb, blind, &c.). 

13. Nature of offence with which the individual is charged. 

14, Presumed motive of the act. 

15. Sentence of condemnation or acquittal. In case of convic- 
tion specify the offence for which the sentence is awarded, with an 
exact indication of the section of the code. 

16. The offence was committed (when, where, by one or several 
persons). 

17. If the offender has been detained prior to conviction, and the 
length of this detention. 

18. If he has been left at large, the measures taken to prevent 
his evading trial. 

19. Punishment awarded. 

20. If the trial has been by or without jury. 

21. If there have been one or more previous convictions (for the 
same offence; for a different offence). 

22. If it be a case of relapse, to what punishment and when 
the convicted offender was previously condemned. 

The details of prison statistics were relegated to the Congress 
to be held at Buda-Pesth in the autumn of the present year. 

} Among the additions to International Congresses, by no means 
the least useful and important are those devoted to the study of 
prisons and prisoners. The initiation of this desirable movement is 
due to Dr. Wines, and to the United States of North America, in 
which he fills an all-important place in relation to those unhappy 
beings, who render penal laws and restraints so important a con- 
sideration in the home government of all civilised communities. 

At the National Congress on Penitentiary and Reformatory 
Discipline, held at Cincinnati in 1870, a plan of uniform annual 
statistics of crime was presented by Dr. Ourt. This is excellent as 
far as it goes, but it does not provide all the details requisite for 
the right understanding of the different systems of penal discipline 
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in use in different countries, and evidently was not intended to 
do so. 

The subject was next considered at the International Penitentiary 
Congress held in London in the summer of 1872. The discussion 
was opened by Signor Beltrani-Scalia, but no specific results were 
recorded at the time. The most important out-come of the 
Congress in this direction, was the appointment of an international 
committee to consider, among other things, the question of prison 
statistics, and to give practical effect to the views of the Congress on 
the subject. This committee first met at Brussels in June, 1874, under 
the presidency of Dr. Wines, with Signor Beltrani-Scalia as secretary. 
The latter gentleman had forwarded blank formularies for the 
collection of penitentiary statistics to all the governments which 
had taken part in the London Congress. Seven of them—Belgium, 
Holland, Denmark, Hungary, Saxony, Sweden, and Italy—have 
filled up and returned the tables. The other Governments promised 
future co-operation, and the details in some instances were compiled 
from published returns and reports. 

In 1875, Signor Beltrani-Scalia published at Rome the first 
tables of international penitentiary statistics, the results recorded 
being for the year 1872. 

These results are contained in seventeen tabular statements, 
classified as follows, viz. :— 

I, II. Movements of the population in houses of detention, &. 
The population is given for the first and last days of 
the year. 

III. Establishments, public and private, for correctional 
education (reformatories). 

TV. General movements of the population in the above-men- 
tioned institutions, including their judicial condition 
and sanitary state. 

V. The number, character, capacity, and present average 
population of penitentiaries, showing the numbers on 
the cellular system, the separation by night and work 
in association during the day, the prisons in which 
prisoners are associated by day and by night, and 
those on the mixed system. 

VI. The movement of the population in the different cate- 
gories contained in Table V. 

VII. Classification of the condemned in the same institutions 
on the 81st of December, 1872, distinguishing the 
healthy from the sick, giving the total number present 
during the year, with the average number present, and 
the strength of establishment employed. 

VIII. Classification of the number daily present, and of the 
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results of the labour of the convicts in penitentiary 
establishments. 

IX. The cost of the same establishments under all heads of 
charge, showing the daily cost of each convict, and the 
gross and net expenditure incurred. 

X. Information regarding the schools and libraries of peni- 
| tentiaries. In this return Great Britain is blank. 

XI. Gaol offences—punishments and rewards. The English 
and Irish returns give only the total number punished, 
without details of any kind. 

XII. Particulars sent from the place of conviction regarding 
the convicts transferred to the penitentiary establish- 
ments, showing their sentences, their duration, the ages 
of the convicts, their nationalities and origin, and their 
means of living prior to conviction ; their civil state, 
religion, degree of instruction and convictions, and the 
property found on them. Many of these heads are 
blank in the British returns. 

XIII. Particulars recording the discharges from prison on the 

completion of sentences. 

XIV. Particulars of convicts released during the year by pardon 
or conditional liberation. 

XV. Deaths from disease during the year, giving the sentences, 
length of time in prison, portion of sentence unexpired, 
time passed in the respective prisons, age, and all other 
particulars. 

XVI. Suicides in the same categories. 

XVII. Criminals sent to lunatic asylums during the year. 

In an appendix are a few details for each of the countries men- 
tioned, as to their penal legislation, their prison dietaries, and the 
prison routine of each day. 

The countries for which the above details are given are Austro- 
Hungary, Belgium, Denmark, France, Great Britain, Italy, Holland, 
Saxony, Sweden, and two cantons of Switzerland. 

The labour bestowed upon the compilation of these reports 
must have been very great, and it is a creditable commencement of 
what will prove hereafter, if carried out in the same spirit, of great 
use in estimating the relative and absolute value of the prison 

systems of different countries. It is obviously, however, a mere 
skeleton, and will need considerable elaboration to render it usefui 
for purposes of legislation. The mere figures convey comparatively 
little information. It will be for prison reformers, gaol officers, and 
statesmen to study and analyse them, and to interpret them by the 
light of their own experience to extract from them the practical 
lessons they are intended to convey. 
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The last meeting of the International Commission for the study 
of penitentiary reform was held at Bruchsal, in the Grand Duchy 
of Baden, in August last, when the principal question discussed 
was the organisation of a Second International Prison Congress, 
which will probably be held next year at Stockholm. At Bruchsal, 
one of the questions submitted for special consideration was the 
following :—‘ What formula would it be most desirable to adopt 
‘“‘for recording international penitentiary statistics.’”’ The report 
on this question was delegated to M. Yvernés, chief of the Bureau 
of Statistics and of criminal registers in the Ministry of Justice of 
France. As M. Yvernés is a distinguished and most efficient 
member of the International Statistical Congress, it is not impro- 
bable that he will introduce this subject at the approaching meeting 
to be held at Buda-Pesth. It could not be in better hands. 

The last report on the Administration of Criminal Justice in © 
France for 1873 has recently been presented to the Society, and 
like its predecessors is a model of lucid order and arrangement. 

Having had a lengthened experience of prison administration 
on an extended scale, and in circumstances of considerable diffi- 
culty, I have naturally given much attention to the best and most 
simple methods of recording all the facts necessary to throw light 
upon the system of prison discipline in force in the prisons which 
were under my administrative charge from 1855 to 1870. These 
results are published in annual returns for the whole of that 
period, and I have endeavoured to present them in a condensed 
form to this Society in three papers contained in the Journal.* 

I had intended in this brief review to have noted the points of 
excellence and shortcomings of the official reports of our own 
convict prisons and borough and county gaols in their statistical 
aspects, but I find that it would occupy more time than I am 
able to devote to the subject, and is, moreover, better suited for a 
Penitentiary Congress than for a Statistical Society. 

The various Indian prison reports, and those from some of the 
colonies of Great Britain, are interesting and important records. 
The statistical details of the former are now drawn up on a uniform 
basis, and, although they do not contain all that could be desired 
and might with ease be obtained, this is a considerable step in 
advance. 

When all the above reports and returns are harmonised and 
brought into immediate comparison by uniformity of system with 
the criminal and prison returns of the rest of the world, unmixed 
good cannot fail to result in the adoption of points of excellence from 
all, and in the rejection of all that is found on trial to fail. 


* Vol. xxv, pp. 175—218 ; vol. xxx, pp. 21—106; vol. xxxv, pp. 57—106. 
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All this shows clearly that for purposes of comparison it is 
absolutely necessary to give prison statistics an international 
character, that all gaol returns and reports should be constructed 
on the same basis, and that they should exhibit, as minutely as 
possible, the social status, antecedents, and moral and physical 
characteristics of each individual accused or convicted of crime 
prior to incarceration. 

In the present uncertain and unsatisfactory state of international 
judicial statistics, 1t will probably be sufficient in gaol returns to 
give the name of the crime contained in the warrant of the court 
by which a prisoner is tried and sentenced, and under the authority 
of which he is imprisoned, with a special reference to the law, or 
section of a criminal code, relating to it. 

This will show whether the offence has been against property or 
person, or any of the other categories in which crime is at present 
classified in the criminal jurisprudence of different countries. 
More than this cannot, I fear, be attempted at present. 

In all other particulars uniformity of system can at once be 
adopted, and although all facts represented by figures must be 
interpreted with special reference to the ethnic and other conside- 
rations of each nation to which they relate, the basis of comparison 
being identical, prison statistics will throw much lght upon the 
civilisation of different countries, as represented by their prison 
populations. 

As respects the prisons themselves, the statistics should repre- 
sent accurately and in minute detail all facts regarding their 
structure, arrangements, government, cost, and scheme of dis- 
cipline, including labour and instruction, together with the feeding, 
clothing, and health of the inmates. 

The effects of the discipline pursued can only be ascertained by 
the punishment and good-conduct registers of the prisons, and by 
following the liberated prisoners into private life, to ascertain what 
proportion have taken to honest courses, and how many have 
relapsed into crime. Uniformity of system in collecting and regis- 
tering all such facts does not present the same difficulties as an 
international nomenclature of crime. Hence it appears to me to be 
most desirable that an international uniform system of prison 
records and registers should be agreed upon. 

By such means alone can light be thrown upon the effects of 
the penitentiary and reformatory discipline practised in different 
countries, and by them alone can defects be brought to hight with 
a view to their remedy or removal. 

The statistics of criminal lunacy, or the relations of unsound 
mind to criminal acts, require also to be collected with great care 
and minuteness. There exists at the present moment considerable 
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divergence of opinion on this important subject. One result of this 
is constant conflict between the bar, the bench, and those who have 
made a special study of aberrations of mind and their influence on 
the acts of persons labouring under them, as to the extent to which 
an individual who has committed a crime ought to be held legally 
and morally responsible for the criminal act. 

In this inquiry would be contained the collection of facts as to 
the origin of the disordered mental state of the individual, whether 
congenital, caused by habitual indulgence in stimulants and narcotics, 
or in whatever way it is produced. 

The constant and careful observation to which persons suspected 
of being of unsound mind can be subjected in prisons, invests this 
branch of gaol statistics with peculiar interest: no pains should 
therefore be spared to collect and record all particulars connected 
with it with extreme minuteness. 

Prison statistics, then, should be divided into four categories, 
viz., the facts relating to the (1) prisons as buildings, and those 
relating to the persons confined in them (2) before, during (3) 
and after (4) their imprisonment. 

1. The statistics of prison buildings should contain all particulars 
connected with their structure, materials, and cost, and show the 
arrangements of the cells, wards, and workshops; the amount of 
space afforded to each prisoner, cubical and superficial; the nature 
of the ventilation, drainage, and conservancy; with the provision 
for guards, warders, and prison officers, together with the kitchens, 
out-offices, store-rooms, and gardens, if any are attached to the 
prisons. The hospital accommodation, schoolrooms, provision for 
religious exercises, &c., should also be given. 

While it is probable that too much stress has in some cases been 
placed upon the mere construction of prisons, and greater cost has 
been incurred than is really necessary; it is, on the other hand, 
undeniable that insecure prisons, and those in which inadequate 
means are provided for the separation, labour, and other conditions 
required for an effective system of control and discipline, are dear 
at any price, and render necessary a resort to coercive and other 
measures which are not calculated to secure the ends of imprison- 
ment in a satisfactory manner. 

In all the essentials of secure, healthy, and complete prisons the 
gaols of India, for example, as a rule, are extremely defective, and 


in the end costly—a fact which the collection of statistics regarding | 


the buildings themselves would soon bring to light. 

The practical result of the careful collection of such statistics 
would be to show the form, dimensions, and arrangements of prison 
buildings which combined the greatest security and fitness with the 


least cost—objects of considerable importance in all countries. 
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Although economic considerations are not of the first importance 
in such questions, they ought by no means to be overlooked or 
undervalued. 

Statistics relating to the prisoners themselves should be collected 
in three separate categories, viz., prior to imprisonment, during 
_ imprisonment, and after discharge from prison. 

2. In the first category should be contained all particulars relating 
to the age, sex, place of birth, dwelling, religion, education, pro- 
fession or calling, social status, physical characters, and every circum- 
stance connected with a prisoner that is calculated to throw lhght 
upon the cause of his crime. 

A detailed and accurate record of his physical characteristics 
will aid in the collection of statistics on the physical development 
of man, in circumstances of unusual interest. The minuteness 
and accuracy with which such details can be gathered together in 
prisons invest the subject with special interest, and imparts to the 
facts so collected an exceptional value. The criminal population 
probably affords fair general averages of the population at large, 
and there is no inquiry relative to physical development to which 
they cannot be subjected in the temporary state of bondage in 
which they have placed themselves by the commission of crime. 

Minute particulars regarding the social status of every person 
convicted of crime are of the utmost importance in relation to the 
action of the criminal law, to criminal legislation generally, and to 
such general measures of prevention as the facts and figures col- 
lected may show to be most desirable and necessary. Preventive 
are in all circumstances of greater value than curative measures, 
for obvious reasons. Crime may well be likened to an epidemic or 
contagious disease. Itis in truth a moral disorder peculiarly apt to 
spread by contagion, and much more easily stamped out im origine 
than when it has taken hold of individuals or classes. 

The first step in prison reform in Great Britain is probably in 
the education of the people, and in particular in the early training 
of all such individuals or classes as are known to be likely to recruit 
the criminal ranks. Hence our ragged schools and reformatories. 
This great fact has been brought out by such statistics of the ante- | 
cedents of criminals as have already been collected. The whole 
matter is still, however, in an incomplete and imperfect state, and 
little substantial progress in penal legislation and prison discipline 
can be made until our knowledge of the antecedents of criminals is 
far more complete and perfect than it is at present. 

3. In the statistics of the prisoner during his detention equally 
minute particulars should be collected regarding the abnormal state 
in which the commission of crime has placed him. 

Information respecting his crime, his previous convictions, if he 
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has been in prison before, his sentence, state of body and mind at 
the time of and during incarceration, his food, clothing, work, health 
and sickness in confinement, and state on discharge should be 
carefully noted. These particulars cannot be gathered in too great 
detail, for on their careful and accurate record must in a great 
measure depend our knowledge of the effects of imprisonment, moral 
and material. 

The statistics of prison officers and establishments, with their 
cost, mode of appointment, training, and all particulars connected | 
with them, should likewise be given in detail. 

I myself attach little comparative importance to personal 
opinions on questions of this kind, but I place great faith in facts 
founded on figures, when they are susceptible of illustration by the 
numerical method and the figures are vouched for by men of repute 
and authority. I collected a good deal of information on this point 
in Bengal, and one result was the establishment of the fact, that in 
the internal management of gaols, prisoners in that country are, when 
carefully selected after a due course of probation, more trustworthy 
and of greater value in the maintenance of discipline than external 
subordinate paid agency. 

It is to the absence of such records as those indicated above 
that much of the existing difference of opinion on the results of 
different systems of prison discipline is due. The provision of 
such records, carefully digested and conscientiously collated, will 
do more to promote sound views on the subject than all the 
discussions of all the congresses that can be gathered together 
in the absence of the facts and figures necessary to form a right 
judgment. 

There is probably no branch of social economy in which a 
careful and correct digest of facts is more necessary for sound legis- 
lation, than that relating to crime and criminals. 

Fortunately, there is none which affords the same facilities for 
collecting these facts with rigorous exactness, and applying them 
with almost scientific precision to criminal legislation. 

The cost of the prisoner in all particulars should be carefully 
noted in detail, for details are the life of statistics, and in regard to 
prisons are of greater importance than gross results. It is compa- 
ratively of little consequence to know that it costs the nation 100. 
to punish a criminal if we are not made acquainted with the exact 
nature and distribution of this expenditure. In this way alone can 
a hard and fast line be drawn between economy, parsimony, and 
extravagance. 

There is no branch of political arithmetic in which greater 
errors have been committed, in India certainly, and possibly in 
other countries, than in estimating the cost of prisons, and none 
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certainly in which false economical views have been productive of a 
greater amount of mischief. 

The subject of vital statistics, again, can be investigated with 
peculiar exactness in prisons, if the necessary trouble be taken and 
the necessary expense incurred of recording the results. 

The vital statistics of the prisons under my charge, which I 
collected for fifteen years in Bengal with as much minuteness as I 
‘could, clearly proved that in a large number of cases, and to many 
individuals a brief sentence for a triviai offence proved a sentence 
of death—a result which cannot be justified by any policy of finan- 
cial expediency. 

The same statistics showed that under very adverse circum- 
stances, which it is not necessary to refer to further, but of which some 
details will be found in the Jowrnal of the Society, a saving of life 
represented by nearly 40 per 1,000 annually was effected in the 
same time and in the same prisons 

It would be difficult to over-estimate the value of such records, 
and their value depends entirely upon the minuteness, care, and 
accuracy with which they are collected. 

The vital statistics of the gaols in Bengal, during the later years 
of my incumbency, were collected in the forms drawn up with his 
customary skill and thorough mastery of the subject, by Dr. Farr, 
of the General Registry Office, and a recent President of this 
Society. They were in all respects more complete than those of 
any other country that I am acquainted with. 

4. The fourth branch of the statistics of criminals is more difficult 
to collect, and 1s not so immediately connected with prisons as the 
two former, yet without it no criminal statistics can pretend to be 
complete. 

The course of the criminal on his restoration to freedom, and his 
rehabilitation generally, are of the greatest importance as tests of 
the efficiency of the system of penal discipline to which he has been 
subjected. } 

A paper on this subject will, I hope, be read during the present 
session by one well qualified to throw hight upon it. 

Many agencies must be brought into action to secure accurate 
and trustworthy information on the subject. Police supervision, 
Prisoners’ Aid Societies, and similar means, which it would take 
too much time to discuss, even if I, who have been so long absent 
from Hngland, were competent to deal with it. All will, I think, 
admit its importance, and concur with me that the information 
cannot be collected in prisons only in regard to those who relapse 
and are reconvicted, and that it should be collected outside the 
prison by such agency and in such manner as the different political 
organisation and varying customs of different nations require. 
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Conclusion. 


To sum up briefly, in conclusion, an international system of prison 
statistics, constructed on a uniform basis, should show all particulars 
connected with the construction, cost, and arrangement of prisons 
and penitentiaries, and should contain in detail a record of all facts 
susceptible of illustration by figures, regarding the three stages of 
the life of a criminal, viz., his antecedents, his prison life, and his 
post-penitentiary career, when he has suffered his punishment, 
expiated his offence, and resumed his position in society. 

It would, I venture to think, be extremely desirable for inter- 
national and legislative purposes if the prison statistics of every 
nation were condensed, and reproduced in a simple form every fifth 
year. It is difficult to note signs of progress in each year separately, 
for statistical inquiries, from their nature, are liable to inexactness 
and erroneous deductions in proportion to the limitation of the 
field of observation and inquiry. When extended over a series of 
years, as the facts are multiplied and the figures become more 
numerous, the deductions from them acquire greater consistence. 
Minor errors are eliminated, local, temporal, and varying conditions 
are harmonised, and knowledge acquires the precision necessary for 
scientific use, in proportion to the more extended area and time of 
observation. 

I have myself taken the lustrum quinquemmium as the limit of 
time adopted by the French, and as the most convenient period for 
the subsequent accumulation of facts and figures in cycles of years, 
until centuries of observations may be collected and collated with 
comparative ease. 

The formula best adapted for international prison registers is 
that of individual bulletins, similar in character to that adopted by 
the Congress in St. Petersburg for the record of judicial proceed- 
ing’s in criminal cases. 

Each bulletin should be numbered to correspond with the 
judicial record sent with the prisoner from the criminal court, 
and all the individual registers should be arranged in regular 
sequence and be in loose sheets, properly docketed and indexed, so 
as to be susceptible of rapid consultation and examination in case 
of need. 

The particulars noted in the judicial record need not be repeated 
in the prison sheet, but all particulars connected with his prison 
life should be carefully recorded in it under separate heads in as 
great detail as may be found practicable. 

These I have noted in my previous remarks, but in addition to 
them I would note the points laid down by the Anthropometic 
Committee recently formed by the British Association. These are, 
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his height in inches and eighths ; his weight in pounds on admission 
and discharge; the colour of his eyes and hair; and the excep- 
tional measurements of the chest, the strength, sight, and hearing. 

If collected and recorded at the examination of each prisoner, 
before he is consigned to his cell or to the work allotted to him, 
these particulars would not give much additional trouble to prison 
authorities. 

As this question of the particular form of international prison 
registers will doubtless be discussed in minute detail at the 
approaching Statistical and Penitentiary Congress, I will not refer 
to it further in this place. 

Finally in the wise words recorded by the International 
Statistical Congress of London, ‘‘The statistics of crime and 
“criminals are never intended to gratify an idle curiosity, but to 
** furnish most valuable lessons and warnings; and no effort should 
‘* be spared in the collection of such statistics to evolve from them 
* the most valuable suggestions for moral and legislative reform,” 
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Discussion on Dr. Movat’s Parse. 


Dr. Guy thought that all who had experience of criminals would 
agree with Dr. Mouat, that the basis of criminal statistics must be 


eS 


the unit, or the criminal man, and that they should get all the © 


information possible about his antecedents, his conduct in prison, 
and (if it were possible to trace him afterwards) his conduct when 
he became a free man. He thought that the description of the unit 
in convict prisons was brought as near perfection as it could be. 
Nothing seemed to be omitted in his description. The art of 
photography had been brought into play, and was found of great 
service in this country im identifying criminals, and he understood 
that measures were being taken to extend the use of this means of 
identification to other civilised countries; so that police officers 


throughout the world, furnished by means of books of photographs, — 


cheaply copied by the heliotype or other like process, would be able 
to identify those men, who, when they find their own country “ too 
hot” for them, emigrate to other countries, there to carry out their 
nefarious projects. He hoped the time was not far distant when, 
by the aid of science, the criminal would be so followed up and 
identified, that 1t would scarcely be worth his while to be a criminal 


at all. There were already evidences that crime was on the ~ 


decrease. The more serious crimes were diminishing, and the les: 
important crimes were not so numerous as they were. The questior 
of uniform criminal returns was an international one. His impres- 
sion was, however, that the coming together of a number of repre- 
sentatives of different nations, for the purpose of setting down on 
paper the things they should like information upon, would not lead 
to very important results. 


He believed that England in this, as in many other subjects, was : 


teaching the nations how to live, and it would be better if by doing 
its own duty more and more perfectly it furnished an example by 
which the other nations might be guided. Dr. Mouat had advo- 
cated the recording of international criminal statistics quinquen- 
nially, but whatever other nations might do in this matter, he would 
again advocate for England the taking of a biennial census of all 


the persons locked up in the prisons, workhouses, lunatic asylums, — 


hospitals, and all these public institutions. This would be immensely — 


valuable; and he thought that, as a Society, they ought to aim at 
procuring such biennial statements. After expressing his great 


satisfaction at the admirable paper laid before the Society, and — 


stating that he did not wish to undervalue the attempts that were 
made at home and abroad to bring about a uniform system of 
criminal’ statistics, Dr. Guy again insisted that England should do 
her own work, and become, as far as possible, a model for other 
nations to follow. | 


Colonel Du Cane said that Dr. Mouat’s proposal for inter- 
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national prison statistics was a step in the right direction, even 
though all he desired might not be yet attainable for various 
obvious reasons, but by aiming sometimes higher than the object to 
be attained some lower mark could be achieved more easily. 
Dr. Guy had almost taken the words out of his mouth when he 
said that attention should first of all be devoted to perfecting the 
statistics in this country. A very good commencement had been 
made, because by the co-operation of those concerned, the convict 
prison statistics had been got into very fair order. As far as he 
himself was concerned, he had tried to eliminate from them every- 
thing that was useless or misleading, and to retain that which could 
be made, and was made, absolutely accurate ; but with regard to 
the county and borough prisons nothing like the same system and 
uniformity had been introduced, because they were under so many 
different authorities and governed by so many different people. It 
was a subject to which he thought the Statistical Society and all 
those who were interested in it might very well devote their atten- 
tion. The charge of the registering of criminals, which was very 
much connected with the subject under discussion, had lately been 
committed to him, and he had been considering what means might 
be introduced to make the system more perfect. The object of the 
criminal registers was to keep a perfect account of every habitual 
criminal, almost like the bank notes that are sent out of the Bank 
of England. He believed that the first attempt made to establish 
the register aimed at greater perfection than it could attain to, and 
than could be useful, and in point of fact it defeated its own object. 
The Act for the Registration of Criminals decreed that every person 
who committed a crime, such as is defined within the Act, should 
be registered according to some form or another. The result of 
that was that during the few years the register had been in opera- 
tion, there were something like 170,000 names on the register, and 
they were increasing at the rate of 28,000 or 30,000 every year. 
Very little consideration would show that that would represent 
many more than those who ought to be registered, and the mere 
bulk of the thing was such that the useful part became absolutely 
smothered in that which is useless. He mentioned, as an illustration 
of the result of excess of registration, that at Berlin, where they had 
carried out something of the same kind for several years past, 
there were twenty large rooms full of registers of criminals. His 
object had been to cut down the criminal register to that which 
would make it available and practically useful. To show that this 
was possible, he would mention the fact that although there were 
170,000 names upon the register, yet the whole number of known 
thieves and depredators in England was not half that number, even 
including those in prison; and yet new names were coming in at 
the rate of 28,000 a-year. But only those who were habitual 
thieves were worth noting. He had the number of criminals 
registered under the letter A gone through, and he found upwards 
of 3,000 names; only 350 of which were entered on the register 
twice, and only 89 three times, during six years. Probably only 
these 89 were worth registering at all, therefore there was immense 
room for cutting down useless registration. As an example of a 
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useful object he hoped to achieve by the register, he mentioned that 
having been told that there were certain branches of the criminal 
trade which were only followed by a special number of people, 
he had directed special attention to them. There were, for 
example, only a limited number of coiners, and he had been told 
by the chief of the detectives that to be a first-rate burglar was 
a position that very few could fill. It was something like being 
the general of an army (laughter), it required energy, skill, and 
daring, and the number of such persons in England was very 
limited, so much so, that if they should all be accurately described 
and photographed, and such descriptions and photographs circu- 
lated, they could not escape detection ; it would be quite possible to 
make the country too hot to hold them. Some such proceeding as 
this was necessary, because these burglars and others took advan- 
tage of the facilities of railway travelling: men committing a 
burglary in London, for instance, might be men living in Birming- 
ham, who would return there by train in the morning; and if little 
books containing the photographs of these people could be circulated 
their faces would become known. Some of the greatest robberies 
committed within the last few years had been by gangs of 
foreigners, as well as by people who came over from Ireland: there- 
fore if there were international communication among the police as 
to criminals, with the interchange of such books of photographs as 
he described, it would bea great advantage. Whether in the course 
of time the best principles in dealing with criminals would be 
established by these international statistics, and be generally 
adopted he did not know; but it was a result much to be hoped for, 
and a matter that they should do their best to accomplish. 

/ 

Mr. Extiorr said he widely differed from some of the remarks 
that had been made. He should like to know how the prisoners 
were treated in prison; because that was a part of the question 
which had been avoided. It would be little use to tell us about 
hospital practice if we were specially told of the treatment of the 
patient under which he had got well. There were two kinds of 
opinion as to prison treatment, the exoteric and the esoteric, and 
these were widely different. Unless the treatment of the offender 
in prison was explained, all the statistics and returns and registers 
would go for nothing. That treatment should be according to 
common sense and human instincts. Experience from the earliest 
time to the present moment had shown that when an offender or 
evil doer was put in prison he must be hurt in one way or another, 
so that when he went out he would say, “I shall not go there any 
more.” 

The Presrpent, referring to the remark of Dr. Guy, that com- 
parisons with international statistics would not be of much avail in 
improving our criminal statistics, said he was of opinion that it was 
very important to get clever men to meet together from different 
countries, because many improvements were suggested, as for 
instance, the hints that had been thrown out by the United States 
on the silent system. 
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Mr. Mittar thought that Dr. Mouat had fully established the 
importance of international statistics, but there was a difficulty 
which existed in regard to the changes that took place. There was 
not only a population of recommitments but a population com- 
mitted for varying periods for the same crime in different years, 
owing to changes in legislation, and the difficulty was to eliminate 
such cases from the others. Another difficulty was, that even in 
our own prisons the variations were very great. LHven the cost of 
prisoners varied greatly, and that would, to some extent, vitiate the 
statistics. The recommitments were a very important item, and 
one which would also be affected by the degree in which subsequent 
police supervision could be carried out. He thought the subject 
was an important one, inasmuch as, next to the army and navy, 
prisoners were, perhaps, the most accessible class for Government 
statistics; but the period of observation was comparatively short, 
and the same men might occur over and over again. 


Dr. Farr, while expressing his thanks to Dr. Mouat, who had 
done so much for prison statistics, said he was in opposition to 
Dr. Guy to a certain extent, as he thought international meetings 
would be advantageous. That should not stop our own action. 
If this country compiled its criminal statistics in the best way 
possible, in due time other countries would imitate us. Something 
had been said of the unit the figures represent. That was all-impor- 
tant. But here we have several units. There are the crime, the 
place, the criminal, the committal, the punishment. The analysis 
of these units, and the deductions alike required the utmost care. 
Take, for instance, one example adduced by Lord Aberdare in his 
eloquent address before the Social Science Congress, at Brighton. 
Dr. Hancock, who is an accomplished statist, and who writes the 
reports on Irish crime, was rather pleased to repeat, year after year, 
that crime was less prevalent in Ireland than in England. He and 
some others had looked into the matter, however, a little, and found 
the importance of further analysis. There were 31,950 criminals 
committed in Ireland in 1873, and 127,000 in England, so that 
there appeared to be fewer offences committed in Ireland than in 
England. But they found, on further inquiry, that a large propor- 
tion of the crime in England was committed by Irishmen. . The 
criminals of Irish birth committed in England 22,000 crimes, and 
32,000 in Ireland, making a total of 54,000. Comparing that with 
the Irish population in Ireland, and the Irish population in England, 
there were 5,873,000 Irishmen committing 54,000 crimes, making 
g per 1,000 committed by the Irish, some in Ireland and, a large 
portion in England. On further calculation it was found that 
there were 6 per 1,000 of the English committed for crime 
annually, and above 9 of the Irish; the difference due to the fact 
that although there was less crime committed in Ireland, yet a large 
proportion of crime in England was committed by the Irish. The 
causes of this are more difficult of discovery, and require further 
analysis. The difference is probably not due to race, but to external 
circumstances. Crimes differ in character in a rich and a poor 
country. It is difficult, for instance, to pick empty pockets, or to 
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steal immovable property. Lord Aberdare adverts to some im- 
portant facts, which have to be taken into account in any just 
comparison of the criminality of the various parts of the United 
Kingdom ; and there are many others the statists have to weigh in 
dealing with the criminal statistics of people of other States. 


Captain Cracte called attention to the anomalous state of our 
county and borough gaols. There were, in fact, in this country two 
systems of prison management, one of which was, by its nature, 
incapable of being made use of for tabulating results. Some imme- 
diate legislation was necessary to put on a fair and proper footing 
those scattered, isolated, uneconomical gaols which were to be found 
all over the country, so that there should be one prison system only. 
Having that one system, there would then be one system of prison 
statistics. 


Mr. Hammick said it would be most desirable if one period only 
were fixed for criminal statistics. In dealing with borough and 
county gaols the year ended on the 29th September, whereas, in 
dealing with Government prisons the year ended on the 31st 
December. 


Rev. J. Lone said he had been in Bengal, and in former times 
the common people there viewed the gaol with so much pleasure 
that they named it their “ father-in-law’s house.” He thought it 
would add to the value of Dr. Mouat’s statistics if to them were 
added the view taken of the gaols by the common people. 


Dr. Movat, in reply, observed that there was not much in the 
discussion which called for special remark from him. The obser- 
vations of Dr. Guy and Colonel. Du Cane in reality supported his 
view of the usefulness of an international system of prison record, 
inasmuch as once the habitual criminals of all countries became 
generally known, the police authorities of the whole world would 
be banded against them, and the difficulty of a career of crime 
would become so great as to restrict materially the number of 
successful criminals. Dr. Mouat considered that Dr. Guy under- 
rated the influence of international congresses of the prison experts 
of all countries in shedding light upon the merits and defects of 
different systems of prison discipline and management. No one 
could have attended the Prison Congress held in London, in 1872, 
without seeing how much real good was effected by the interchange 
of views between the representatives of the penal administration of 
all civilised nations. 

The observations of Mr. Elliott were so entirely out of place as 
to need no reply, inasmuch as the paper referred exclusively to the 
means and methods of collecting and registering the facts connected 
with crime and criminals, and advisedly pronounced no opinions 
upon systems of penal discipline. 

Dr. Mouat was also somewhat at issue with Colonel Du Cane as 
to the uselessness of collecting more statistics than were of imme- 
diate use. It was scarcely possible to say what would be useless 
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in the collection of facts, and incomplete statistics were certainly 
calculated to mislead—hence he deprecated the restriction adopted 
by Colonel Du Cane. A record of the history of every person 
charged with crime was necessary to the right understanding of 
the causes of criminal acts, and although, out of many thousands 
a very few might prove to be habitual criminals, penal legislation 
was not intended to deal exclusively with this class, but to include 
in its range all who set the lawin movement. By this means alone, 
the aim and object of all such laws—the protection of life and 
property by the correction and punishment of offenders—would be 
secured. 

Our own system was not so perfect as to be insusceptible of 
improvement, and while other countries could undoubtedly borrow 
much that would be of advantage to them from us, we might in 
return profit by such of their arrangements as were better than 
our own. A good system of international prison statistics alone 
could enable this to be accomplished. 
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SravTistics ReLatine to the Support of Rexicious Instrrutions in 
ENGLAND and Wates. By Herzserr S. Sxeats, Esq. 


[Read before the Statistical Society, 21st March, 1876. ] 


~ 


My subject to-night is ‘Statistics relating to the support of 
‘“‘ Religious Institutions.” .By “religious institutions” I mean 
public societies having for their object the advancement of the 
Christian religion and the support of the various places of worship 
connected with that religion. It will be best, perhaps, to consider 
the latter branch of the subject first. 

There have been no recent authentic statistics concerning the 
number of places of worship in England and Wales, but it is not 
difficult to arrive at an estimate of the number that will be approxi- 
mately correct. When the census of religious worship of 1851 was 
taken, it was found that there were 14,162 places of worship con- 
nected with the Established Church, and 20,569 connected with 
other churches. There has been a large increase since that period. 
In the diocese of London the number of places connected with 
the Established Church has increased from 486 to 559; no fewer 
than 124 new churches have been built in the diocese of Durham 
since 1851; the number in the diocese of Winchester has increased 
from 668 to 791, and so on. Inall England there are now probably 
not fewer than between 18,000 and 19,000 such places of worship, 
of which the number of consecrated edifices is about 16,000. Of 
these, 2,560 have been consecrated within the last forty years, and 
4,210 between the years 1801 and 1873.* 

Besides the consecrated edifices, there are in all dioceses 
licensed buildings used for temporary worship. I assume, from 
such returns as are given in the Diocesan Calendars, that the 
aggregate number of these cannot be less than 2,000. The growth 
of church building in connection with the Church of England during 
the last twenty-five years has been unexampled in the ecclesiastical 
history of this country. 

Very similar has been the increase in the number of places of 
worship connected with other churches. Although there is an 
absence of authentic returns for the whole of the denominations, it 
is possible, here also, to obtain a fairly accurate knowledge of their 
rate of increase and of their present number. Thus I find that 


* House of Commons’ Committee on Public Worship, 1874. 21,691, 3,389, 
3,390. 


he 
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the Wesleyan Methodists of the Old Connection have increased 
from 6,579 to 7,500; the United Methodists from 778 to 1,210; 
the Methodist New Connection from 297 to 417; the Primitive 
Methodists from 2,871, to Connectional chapels numbering 3,918, 
or including other places to 6,445; the Calvinistic Methodists, from 
828 to 1,197. The Congregationalists have increased from 3,244 
to 4,113, the Baptists from 2,722 to 3,217, the Unitarians from 
229 to 320, and the Roman Catholics from 570 to 1,061. 

These denominations alone number nearly 25,000 places of 
worship. I should say that it would be a moderate estimate to 
place the whole number of places of worship, not connected with 
the Established Church, at upwards of 28,000. 

Next, as to the support of the means of religious worship. 
Two systems are in operation in this country, and run, to a great 
extent, side by side. They may be termed the fixed, and the 
voluntary systems. The fixed include, in respect to the Estab- 
lishment, rent-charges in lieu of tithes, small tithes, and endow- 
ments of various kinds. In respect to the Nonconformist churches, 
there are a few endowments only, here and there, in connection 
with some of the older churches, but for the most part of incon- 
siderable amounts. 

As to the origin of tithes, little need be said. Probably Dean 
-Hook’s account will be accepted as a reliable one. After referring 
to the Old Testament practice, to voluntary offerings, and to the 
canon passed at the Synod of Calcuith in this country, that learned 
writer says, “‘ In obedience to these and other canons, tithes were 
“paid here in some particular places; but King Ethelwolph, who 
“was the first hereditary monarch of the English Saxons, made a 
‘voluntary donation of tithes to be paid throughout the kingdom; 
‘and this was done in a general council, with the free consent of 
“the spiritual and temporal lords and a multitude of other people ; 
‘and it is for that reason that some ancient writers tell us that the 
“tenth part was granted a Rege Baronibus and Populo; but that 
“must be a mistake, because all the lands in England were then 
‘““desmesnes of that king alone, and therefore when he granted 
“ decimam partem terre mec, that must be the tenth of the profits of 
“the lands throughout the kingdom . . . which decision and grant 
‘was confirmed by many of his successors, even to the time of 
‘““Kdward the Confessor, who made a law that the tenth of all corn 
“shall be paid to God, as due to Him, and tells us in what manner 
‘both preedial and personal tithes ought to be paid; and that if any 
‘person should disobey that law, he should be compelled to pay this 
“duty by the king and the bishop, and thus it stood till the 
“* Conquest.’’* 

* «Church Dictionary ;? Art. Tithes. 
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The bishoprics and cathedrals are supported on the fixed 
system; the former are now endowed, according to Act of Parlia- 
ment, with the aggregate sum of about 155,000/.; the latter with, 
as nearly as can be ascertained, about 300,000/. per annum. 

The rent charge payable to the parochial incumbents amounted, 
at the last return, to 2,410,000/. This, although it is an un- 
doubtedly large amount, cannot form anything like the total 
revenues of the Established Church. These have been largely sup- 
plemented during late years by the Ecclesiastical Commission, who 
have already permanently set aside from their revenues the annual 
sum of nearly half-a-million sterling in aid of the augmentation of 
benefices alone. The Governors of Queen Anne’s Bounty distribute 
for a similar purpose more than 100,000/. a-year. In nearly all the 
old, and in several new parishes, there is a considerable extent of 
glebe land, which belongs to the incumbent, but what that extent 
is, or its value, has never been officially ascertained. In his 
evidence before the House of Commons’ Committee, the Secretary 
of Queen Anne’s Bounty stated, that the value of the livings as 
given in the ‘‘ Clergy List” amounted to 3,719,000l. ; at the same time 
adding that, probably, that sum should be increased by to per cent. 
My own impression is that a much greater addition than this 
should be made to the figures in the ‘‘ Clergy List.”’ If those figures 
are compared with the values of livings as given at the sales of 
advowsons and next presentations, it will frequently be observed 
that there is a wide difference between the two. Thus, when the 
living of Falmouth was sold, though it was stated by the auctioneer 
to be worth 1,750/. per annum, the value given in the “ Clergy 
‘* List’ at that time was only 570l. The living of Ditchingham was 
stated at 6ool., in the “Clergy List” it was 482/.; the living of 
Spettisbury at 800/., by the ‘‘ Clergy List” at 517/. There is now 
a next presentation to the rectory of Snailwell, near Newmarket, | 
for sale, the net income of which is stated to be about 700l. a-year, 
with a parsonage, but the ‘ Clergy List” gives the value at only 
535/. Illustrations of this nature might be multiplied. I should 
say that a wide and careful investigation would prove that some- 
thing like twenty-five per cent. should, on an average, be added to 
the value of the livings as given in the “ Clergy List,’’ which 
would raise the fixed income of the parochial clergy to rather more 
than 4,500,000l. a-year. 

It will be obvious that this sum would not be sufficient to — 
support the clergy as a body, much less to provide the expenses of 
service and other ecclesiastical expenses, as well as the occasional 
charities which are distributed with the hand that has been opened 
by human pity or christian affection. Nor does it. Many of the 
clergy, as is known, have private means, and many give back to the 
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church, or to the people, what they have been legally entitled to 
receive. In recent years pew rents and offertories have been added 
to the sources of clerical income. Pew rents, while they have been 
the ordinary source of the incomes of nonconformist churches, 
may be said to be an innovation on the system of the Establish- 
ment. They were first authorised by the Church Building Act of 
58 George III, cap. 45, and have been subsequently dealt with by 
the 59 George III, cap. 104, and 8 George IV, cap. 72. The 
amount that may be levied in any church built under these Acts is 
fixed by the Hcclesiastical Commissioners. As an illustration of 
this system, it may be stated that in the year preceding the first 
of November last, the Commissioners fixed and assigned to the 
minister the amount of pew rents for the following Churches :— 


& ..S. ad. 
BlaCWDUEM, Sb.. SAMO »cocasccn.sajasesdasseavevrosises 840 a 
YiScOn HM St. GSaVlOUes. <5. ss o0sconda sees: 507 10 = 
Brownswood Park, St. John ou... 280 5 - 
Carnarvon, Christ Church ..........ce0c0 345 5 - 
Hastings, Wmmanuel...................caesaawss 231 - — 
South Vale, St. Michael ........6...ccssesessn 463 8 — 
Stoneyeroft, All Saints 2 o...cc.cs.sswovsevsees Hi. RIS b= 
Toxteth Park, St, Philemon: © .....scssieasdsa B94) 2 .inb 
Weybridge, St. Michael ........scccscrssoeeseseees 282 —- = 
Woodford Wells, All Saints .......0.000. 283 - = 


The whole of the pew rents in these and other instances is 
assigned to the minister; the expenses of worship, and other 
expenses being met by collections and subscriptions. In 1867 the 
average pew rents of sixty-seven churches in the parish of Man- 
chester was 184/. There can be no doubt, however, that this 
method of obtaining money for the support of the ministers of 
God’s Word is unpopular with a large section in the Church. In 
recent years an earnest endeavour has been made to substitute for 
it the system called the “ offertory”’ system, which has been ably 
advocated by several essayists, and has often been discussed at 
various meetings of the Church Congress. At the meeting of the 
Church Congress at Brighton, in 1874, the Rev. Dr. Hannah, the 
vicar of Brighton, said: “It is the practical experience of the 
*“* Church, during the last few years, that the offertory, in the long 
“run—not always at first—is a very great deal better, financially, 
“than pew rents.” When, in 1869, the Chester Diocesan Association 
made an inquiry into this subject, it was ascertained that such 
results had undoubtedly followed the abolition of pew rents. In 
one church the offertory yielded double the value of the pew rents ; 
in fifteen churches the aggregate sum rose from 2,000/. to about 
5,500, The “London Free and Open Church Association” 
recently conducted a similar inquiry, and have published the results 
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in a report to which I am indebted for many of the above and 
following figures. They obtained returns of the amounts con- 
tributed at the offertory by 450 churches in London and the country. 
The returns were for three years up to 1875. The following are 
taken from country dioceses :— 


£ £ £ 

IB UONS ba, stad tannin TE ee ee | 805 910 987 
Cliitor,, AMOS eisai: ssn Misesadsn eskeodsstanoanes 4,691 6,292 5,256 
Croydon, St. Michael, about... 1,000 a-year. 

Folkestone, St. Mary yy 2 vos. ccsiescoeece LOCo” 

Devonport, St. Margaret: 20.0.0... cscs 1,025 1,32 1,504 
Malvern Piioiy 20050. 990 1,020 1,224 
Scarborough, St. Martin 0.0.0.0... 1,270 1,207 1,380 


St. Leonards, Christ Church (two years) 2,419 2,142 


These are the highest amounts, but sums of 700/. and 800/. are 
frequent. The following are specimens from London churches :— 


£ £ £ 
St. Albans? Holboria acncaniuiiviesnaees 1,600 977 831 
All Saints, Margaret Street «0.0.0... 2,355 25348 2,246 
St. Andrews, Wells Street’ .........cc0c000 3,188 3,230 3,249 
Christ ‘Chichi, iSt-cPancras:. cc0erace 1,358 1,316 1,426 
St. Cyprian, Dorset Square ..............0 1,678 1,378 1,123 
St. Matthew, Upper Clapham ............ 970 1,020 1,050 
St. Matthias, Earl’s Court, about ........ 3,000 a-year 
St. Matthias, Stoke Newington, about... 1,100 ,, 
St. Mary Magdalen, Paddington............ 6,906 4,659 6,654 


Besides these there are special collections for special purposes, 
the amounts of which are not stated, but in one church, St. Mary’s, 
Islington, where the offertory is used, the special collections 
amount to 400/. a-year. The average per church in fifty large 
town congregations is nearly 400/. per annum each; for fifty 
country congregations, 1117/7, annually; for fifty London congre- 
gations, nearly 50o0/. a-year each. The Diocesan Calendar for the 
Diocese of Lichfield contains statistics of the sums contributed in 
that diocese by 316 churches. I find amongst them the following :— 


£ 

OMAN. Biers intcascwanae, ss waseh esoes tesa cee eamincsscdoees 1,286 
1 GT ACES 826) 20) CL a eee ers eae rey OA oF Pal 15374 
MINED EE NIN OOO ao cc nnsn ss ev haets Svoneo RON asec SRE enact 805 
ROC LG oy crsas soe succadttnethaverunsarceumetages tncnneieeeuesr ents 1,100 
Seatord, Sb. Clad Ss PAF. tadashi tect omeensnst 1,800 
Walsallesta Matthew's 20a. Ri. RA... 3 2,170 
% MiRaulis.. adt.dasoliadwabbetdas 825 
Wolverhampton, (St, Peter's J... fb0, snas-ossapertirornsity 1,200 
< SOc MEAT Bs so pinauarmae sowed tssnace 1,591 

Dyer lay, Si pel NCS 8 a. « arsine vn once sacsegegresteaciaey tine 2,258 
Spe MEME MENUIG SIR cross uncrews.o cess tna tne eee ee ann aSee oe 


fee ica li Re ARR Ct Shr min a 1,294 
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The aggregate amount contributed by the 316 churches was 
nearly 86,o00/. or an average of about 240/. per church. 

Now it is impossible to generalise with confident accuracy from 
such figures, but we know that there are in the diocese of London 
559 church edifices, and if in these the congregations contributed 
at the rate of those just referred to, they would contribute, in this 
way alone, nearly 280,000/. a-year. If we were to put the average 
throughout the kingdom as low as 111/., the average of the 
country districts alone, we should obtain a sum of nearly two 
millions and a-half; but I think, looking especially at the Lichfield 
diocesan statistics, it must be obvious that the average should be 
higher than this. I should estimate the aggregate amount at more 
than four millions, and this, it will be understood, would not include 
private subscriptions. 

It is more difficult in some respects to state the sums contributed 
by Nonconformist churches, and it is not possible always to 
give them in a uniform manner. With the exception of one or two 
denominations, there exist no general statistics relating to church 
finance. Where I have endeavoured to obtain them, I have for 
the most part failed, and failed from the necessity of the case, there 
being, with some exceptions, no central authorities, and no great 
number of known facts. It is to be considered, in estimating the 
sum in this section, that the Nonconformist bodies have an obliga- 
tion imposed upon them which, in the larger majority of cases, is 
not imposed upon members of the Hstablished Church; they have 
to support their own ministers, and therefore to find, in addition to 
the several purposes for which money is generally obtained from 
church congregations, money for this most costly purpose. Now, I 
suppose, that the Primitive Methodists have embraced more of the 
very poor in their denominations than any other Nonconformist 
body, and I find that there was contributed by that body in the 
year 1874 the following sums :— - 





£ 
MGL MISSLONALY; PU POSED’ <arosssdecsiodd.ntsecsseatankenre sonst eves Shy 207 
,, the maintenance and erection of chapels ........ DD ON 
», the support of Sunday schools ........ Pete enc 45,477 
,, the support of ministers, not less than............ 100,000 
OCA eae isolate ca nesithog es 423,306 





The United Methodists are also not a rich body; their yearly 
contributions from 1,210 churches have amounted to 196,399/. 

These are two of the poorest denominations connected with the 
Nonconformists. 

The Wesleyan Methodists’ body of the Old Connection is 
larger and richer than either of these, but I have not been able to 
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obtain its full financial statistics. The following sums were coun. 
tributed in the year 1874-75 for the purposes named :— 


£ 
Poneigan maison rescore ot heoeaaescdeeanscnne, eee 174,000 
Chapels awd imines sh. 2B it stds nn cedooeadeeedte rede 262,292 


: The last sum is about the average amount yearly contributed by 
this body for the purposes specified. 

The Congregationalists are a comparatively wealthy body; 
the Baptists less wealthy, but equally zealous. In the case of the 
former denomination it has been estimated that about 800,000l. is 
contributed for all purposes,* but I am disposed to think this an 
under estimate, especially when it is compared with the sums 
contributed by the Baptists—a smaller and a less wealthy denomi- 
nation. 

I am indebted to the secretary of the Baptist Union (the Rev. 
J. H. Millard, B.A.) for very full statistics relating to that body, 
or rather to the greater portion of it, as follows :— 


For church edifices— £ £ 
INOW Clg pe lig. | conde amuestrie anctoaeees 58,804 
Enlargement and schools.............:0:000+ 62,440 
Debts diminished isisch. th. ooscaveseseeoels 47,213 

ic) MECUMICAGOR <p. areca peeascne CoOL 
a Tee 
Hor Wome Mua ONS ie, coche wake ovunsian wh nae: 15,437 
wih ROMCTONN | fy) =A eee eee cette ah aaa eran 62,342 
99>, COMOROS ia con cranatics Wan eeu ees acts Aaa ae ee 15,655 
19 .POOKE MIMIsters,, WLAON By. CEC sc ss.doscoreoegeroosoneoguoniee 17,831 
», poor church members (estimate) .......:.ccecsceeeees 26,c00 


1ol. per church average. 
» support of ministry (estimate) .........ccssecsccesons 160,000 
80l. average. 


4735719 








These figures are from returns furnished by three-fourths of the 
total number of churches, and would lead one to infer that, exclud- 
ing subscriptions, about 630,000/. is annually raised by the Baptist 
body. 

The Unitarian is a small but wealthy body. The following 
estimate for last year is made by the Rev. Robert Spears, late 
secretary of the Unitarian Association :— 


* Letter of Mr. A. Common to the “ Nonconformist ” newspaper, 26th April, 
1876, 
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£ 
DCE MA DOLE cot vnscn date nacianeciesdcmnnsnveawssagiysvaniqesonsaens 32,000 
FEepense Of “WORST: os i.s-sareassnnrnnpsotvaqonsnnov'ay 10,000 
Aggregate for all purposes. ...0.....-r-.sooeroneensns 128,000 


This would give an average of 4/. per head of the adult population 
that attended Unitarian worship. 

Very striking are some of the contributions made by individual 
churches. I find, for instance, that at the Metropolitan Tabernacle 
the sum of 7,734/. was given last year for various purposes, besides 
7,000/. received, but much of it from external sources, for the 
Orphanage and College connected with that Church. The sum 
contributed by the congregation of the Bloomsbury Baptist Chapel, 
in the same period, was 2,833/.; by the Clapton Baptist Church, 
2,831/.; by the Tottenham Court Road Church, 2,300/.; Blenheim 
Road, Hornsey, 1,714/. Independently of the minister’s salary, the 
Congregational Church at Blackheath contributed about 2,500/.; 
the United Presbyterian Church, Forest Hill, 1,534/.; Union 
Chapel, Islington, for building purposes, 14,000/., for ordinary 
purposes more than 3,300/.; Adelphi Chapel, Hackney, 971/.; Hast 
London Tabernacle, 2,400/. 

In the country I find that the Princes Street Congregational 
Church at Norwich contributed 3,340/.; the Oxford Road Baptist 
Church, Manchester, 5,700/.; Belgrave Church, Darwen, 1,225/.; 
Huyton Congregational Church, Liverpool, 791l.; Duckworth 
Congregational Church, 1,050/.; Buckingham Church, Clifton, 
1,680/.; Angel Street Church, Worcester, 1,843/.; St. James’, 
Newcastle, 935/.; the Free Church, Caversham, for special and 
ordinary purposes, 2,126/.; Charlton Road, Manchester, 1,823/. 
The thirty-nine churches constituting the United Presbyterian 
Presbytery of Newcastle contributed for all purposes, in the year 
1875, the sum of 17,229/., or an average of 416/. per church. 

What would be most interesting to ascertain in regard to these 
and all similar statistics, is the proportion of contributions to 
attendants, but here, unless made upon a very large scale, any 
deduction would be misleading. I have many statistics, and their 
result has somewhat surprised me. It is not at all uncommon to 
find, amongst wealthy churches, an average contribution for ordinary 
purposes of 4/. per attendant; in very many the average is upwards 
of 2/., while the smaller country churches, which, however, are the 
most numerous, often exceed 1/. Specimens of such country 
churches may be found in the Congregational Church at Alton, 
which contributed 244/.; the Congregational Church at Buck- 
ingham, which contributed about 360/.; or the Baptist Church 
at Hast Dereham, which contributed 454/. The Nonconformist 
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churches of Berkhampstead raised for religious purposes last year 
a total of 1,9881. 

With the exception of certain well-known and wealthy congre- 
gations, who, as well as the poorer, however, have to be taken into 
account in drawing an average, I should be disposed to estimate the 
average contributions of attendants at all Nonconformist churches 
at 1/. per head per annum, or about 200/. per congregation. This 
would give a yearly aggregate of nearly six millions sterling, which 
I believe to be about the sum contributed. 

With regard to public religious societies, the following, having 
their central offices in the metropolis, were the sums given for the 
various purposes stated in the last financial year of the respective 
societies :— 


71 Church and chapel buildings... ccs ot : 30 
Au Bibletsocretios <4. 120.2... cst SS cae 228,418 
10 Book AIRS PALES. Esa ec tae ene cote ete 59,857 
AL LY 2 agli et ee An a nr arachin Mera, Nena 17,384 
62 Home missionary sOCIebI6S .....50.....5.nneerecsecsoteos 414,010 
10 Home and foreign missionary societies............ 126,765 
21 Foreign missionary societies 0.0.0... 761,000 
DGtale..c..: Seer ne es 1,678,164 





Of course much of this is included in the incomes of the churches, 
and to add the two together would be to use the same sums twice 
over. There are no means of accurately distinguishing between 
the various sources of income, but it is certain that a large propor- 
tion of the revenues of societies is derived from yearly individual 
subscriptions, independently of collections. 

These figures include the greater portion of the contributions to 
public religious societies. The most prominent exception is the 
item relating to church building. There are large numbers of 
provincial church building societies, and the amounts received and 
distributed by them would be found, I believe, to equal if not to 
exceed, the sums contributed to the metropolitan societies. The 
(amended) return procured by Lord Hampton of the sums of 
money over 500/. that have been spent in the building and restora- 
tion of churches since 1840, show to some extent what has been 
done in this direction. This paper would not be complete without 
quoting the aggregate figures of this return :— 
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£ 

IDR SOP \e sdtevin caer cad iscactigadeneonnnsensesonsentiaeiseenee 161,312 
IB au iir GARE, VW OMIS Fo 38. | Soocheaech cons cisae toes vvde noseons 728,349 
PMN GORIOMIR GE th vattsccbpecsteonnentar sdhap stvoncortdehoseannns 917,399 
CHIC CREO. BAF SAs et lies eels ager 748,389 
MAY cae ORO ene. isc ecbeaa orton adeno od Ube atten 884,941 
MB ORR ured 8 irae (os aaesct vie SO. ps hone anand 782,305 
Gloucester and. Bristol .:...56......csceedncosns eres 992,883 
ET Te HONG at Aon anh s'sng Sone adoicosRee SA pops aeiso sl wen 443,641 
| CRO) SUTIGL 3 ee oiled ara ite, arial anes cates ice asey 
COR roses hon cm onanvauadangonnreansonngeseasttin sre 972,643 
LL GO RRR tl A RR a eR Re Re 145,111 
SONY Os OE Se ah RON 8 Sl erie Rtn: DUM oe 2,770,816 
Se--Pawls.Cathodrall......sc.sileadecesencesess 62,203 
NOTRE VEL ee cg Se RS ho a Ge RE (hy ep 
be One) Ee Mean aey Eien Go rane ae 1,305,389 
PMOL OOROURIN. fr. cbcnsnccctirsincptoesuriia: Wisse eeu: 674,081 
TROCINCSEOE -iareciesa ne crv dencnesmoansiv casa toubousnger nanos 1,413,924 
ova 22 1) Be RS HD 8 tere SPA SER OT 408,371 
> ate 1 OW La Asan paper tps baka een ee a ee Bde Ae 
ROARS ODE Y pe acest escckoeas tts uuor sorbate tons eet eaukt 930,000 
ENN AONNOR HONS 967.055 er igen abot acembeeeree. « h-vactathy 2,042,873 
VIGECOS EOE sacs ho saa ste se. sis wa pomnarecousatnasstecatwaeselte 1127103 
Gig 0 ear an nee et roe SURE NE dy SAR ct URES 391,498 
MMC OR oct tin, Secerts eaecsutcs ocia eect ase ose 1,119,320 
9) Je TE i Maha Rk A oe bo Gen A als nk Sa as ae 687,109 
in TO). S 7h aah ee deka OME RS oe 5 ae RG pe 1,510,826 
SERIRROMART TE «css tock bts ake Set ee de cenas Mapes tocar teed ehe oy ks 954,622 
Sore om aecls NMA 5c Pete tebioetectiessrsceoleciowes 26,220 
os OSD Sa Tah Aaa const eh aohnc ER eomct aean mn e e Ere 1,291,336 
Grand torah ascites 26,548,703 





This return would have been of still greater value than it is if 
it had been made upon a uniform plan. As it is, it is impossible to 
arrive at any detailed results that would be especially valuable for 
Statistical purposes. In some dioceses the number of edifices is not 
given, no distinction is made between repairs and building, and 
none between sums contributed by voluntary contributions and 
sums levied by Church rates. I should judge from this return, and 
the figures I have already given, that Churchmen and Noncon- 
formists contribute for church building purposes about an equal 
amount. 

It is sometimes interesting to compare ourselves with others, 
and in regard to this subject there is a possibility, to some extent, 
of doing so. A comparison with Scotland is apparently not favour- 
able to the religious generosity of the English people. The Free 
Church of Scotland, with 920 churches, raised last year 525,424/., 
or an average of 570/. per church; the United Presbyterians, with 
616 churches, raised 364,023/., or more than 590/. per church. 

WOL. XXX{X. PART II, 2A 
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An apparently reliable statement of the amount raised in the 
United States by the Protestant Churches only of that country 
would also indicate that our contributions are not excessive. In 
1872 the five leading denominations raised for benevolent purposes 
as following :— ; 








$ 
SAAS AF cis STN ood ee taannlees 35391,276 
Comer P ational lasts 1a. ..ci5. Ri ssses lense klveocdens 4,000,000 
BE ISEOMA AINE > os tee dev Aaya Pies ial cae sad dose cat 6,304,608 
Di) sf] 20.6 ee naa ae RRP RA I 17,427,184 
Presbyterians..........s.c0es- ENS AG creeds Re 11,070,328 
TR OGAL: .cisasnnseeee animes. bs 4251935393 


The contributions of other Protestant Churches, it is stated, 
would increase this amount to 50 million dollars, or about 10 million 
sterling.* 

We have not, therefore, much of which to boast in comparing 
ourselves with others, but the figures which I have produced, 
however inadequate, are, I think, a magnificent testimony to the 
public benevolence and religious zeal of the English people. There 
are some matters, however, which one would like to see im- 
proved. When churches are raising money for costly buildings and 
furniture, perhaps it would be as well if they could remember more 
frequently, and more liberally, the claims of destitute pastors. The 
Poor Clergy Relief Society, which supplies money and cast-off 
clothes to distressed clergymen, has an income of only little more 
than 4,0o00/., and similar societies connected with some Noncon- 
formist bodies are no better supported. ‘This ought ye to have done, 
‘‘and not leave the other undone.” But perhaps it is ungenerous 
to criticise the forms of generosity, especially when, as in this 
country, their result has mainly contributed to give it its character 
and influence amongst the nations. 


* Thompson’s ‘Church and State in the United States,” p. 110. 
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Discussion on Mr. H. S. SKeEats’s Papsr. 


Toe Rev. Mr. Spears (late secretary of the British and Foreign 
Unitarian Association) said he had been asked a short time ago to 
supply some statistics with reference to the body to which he 
belonged. Not being aware that the meeting was to be held so 
soon, he had hastily prepared the following statistics:—The Uni- 
tarian body had about 320 places of worship in England and 
Wales. ‘Two-thirds of these had Sunday schools. There were 
an average of 30,000 adult persons attending the various meetings 
every Sanday, and about 20,000 Sunday school children. Within 
the last twenty-five years about 130 of their places of worship had 
either been founded, or rebuilt or renovated, 60 of which were 
entirely new. In 1875 the erection of new buildings cost about 
29,000/., and the repairing of the old buildings about 3,000l., 
making a total expenditure of 32,000/. The amount spent upon the 
320 chapels or churches for the support of religious worship and 
for the instruction of children in the Sunday schools amounted 
to about 70,000/. The amount expended in colleges and training 
schools in England and Wales was about 4,000/. a-year; and there 
were stipend augmentation funds, the income of which was 3,000. 
a-year. The income of twenty-five missionary societies amounted 
to about 12,000/. a-year, with the exception of last year, when the 
income was considerably larger. There were five domestic mission 


institutions for employing ministers to visit the homes of poor 


people, to induce them to,send their children to school, &c., which 
cost the societies about 4,000/. a-year. The various benevolent 
funds connected with the different churches contributed about 
2,500/. a-year; the Sunday School Associations raised about 500). 
annually; and, according to the reports of 1875, the amount con- 


tributed for all purposes was nearly 128,000/., making an average 


of about 4/. 5s. for each adult person who attended the different 
places of worship. He asked permission to have his statistics pub- 
lished in the Journal of the Society. Mr. Spears thought that if 
Mr. Skeats could show the relative proportion of people who 
attended places of worship now as compared with twenty-five, 
fifty, seventy-five, or one hundred years ago, it would be a very 
interesting addendum to his paper. (Mr. Skeats was afraid that 
such statistics would not be very easily obtainable. ) 


Sir Rawson Rawson thought that if the offertory of the various 
churches at the present day was examined, it would be found to fall 
very far short of the donations for special purposes. He had lately 
had the accounts of a church before him, and he certainly found 
that the amounts collected for various purposes within the parish 
were three times the amount of the offertory. He had no doubt 
that the same could be said of the nonconformist bodies. 
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The Rev. Dr. BapEenocH agreed with the observations of the 
last speaker, and thought it would be interesting to know the 
amount contributed per head by the members of the respective 
denominations, although he was quite aware that Mr. Skeats was 
not able to give such statistics from the defective way in which the 
census for 1861 and 1871 had been made out. This was an 
anomaly in England and Scotland which did not exist in Ireland. 
If the same statistics could be obtained for England and Scotland 
as were obtained for Ireland, the amount contributed per head by 
all denominations could be ascertained. He hoped the Society 
would endeavour, when the next census was taken, to obtain as 
full statistics for England and Scotland on this head, as had been 
obtained for Ireland. 


Mr. Lumuny, Q.C., said that perhaps the gentleman who had 
spoken was not aware of the trouble and labour which had been 
taken by the Society in obtaining a religious census in past years. 
Parliament had hitherto refused its aid to the making of such returns. 
The religious census of 1871 was not properly taken. It was merely a 
paper drawn up by Mr. Horace Mann containing as much information 
as could possibly be obtained by him; but it was objected to on the 
ground that it was not authentic, inasmuch as it was not authorised 
by the Commissioners. The return of the Registrar-General of the 
chapels registered from year to year of the different denominations 
was no doubt authentic, and could be relied upon, and probably Mr. 
Skeats would say whether it was that return he relied upon when he 
stated the number of chapels that had been built since 1871. With 
regard to the offertory, his own experience had taught him that it was 
not wholly devoted to religious purposes, but that a large proportion 
of it was devoted to charity. There was also another question to 
be considered, namely whether any account was taken of the surplice 
fees paid to the clergy for other than church services which they 
rendered, and which fees contributed very much to their support. 
It was possible that the “Clergy List”? only gave the amount of the 
tithe rent charge, and that when the auctioneer spoke of the value of 
a benefice he considered not only what was to be given for religious 
services, but also what was received on account of marriages and 
births. Mr. Skeats had given a long list of places, from which 
returns were given of the considerable amounts contributed by the 
offertories, and such places had been placed as among the poor 
congregations, but from what he (Mr. Lumley) knew of these con- 
eregations they were not poor, but on the contrary the members 
were ‘exceedingly wealthy. The paper itself he thought was very 
interesting, and would very likely lead to a more elaborate one on 
the same subject on some future occasion. 


Mr. Giover expressed his scepticism in regard to such statistics 
as had been brought out in Ireland showing the amount contributed 
per head by the members of different religious bodies. He was 
obliged, as no doubt the other members of the Society would be, to 
the author of the paper for the way in which he had treated his 
subject. The author, it seemed, had taken great care to find out 
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the extent to which the voluntary principle had prevailed, not only 
without but within the pale of the Establishment, and had brought 
out very clearly that the voluntary principle was producing fruits 
within the Hstablishment itself as remarkable as those produced 
without the Establishment. He confessed himself astounded at 
the amount that was raised voluntarily for religious purposes, the 
more so as these voluntary contributions took place at a time 
when the voluntary system was considerably discredited, even by 
the wealthiest of the land and, unconsciously, by the Establishment 
itself. It was also astonishing to him that so much of the annual 
national savings being given for the express purpose of promoting 
Christianity, the fruits produced were not infinitely more than they 
were. He did not mean to imply that the amount raised for religious 
purposes was too much, but that the fruits resulting from the outlay 
were inadequate. 


Mr. McKenziv thought it would be interesting to know how 
much was paid within and without the Church of England for the 
hire of pews, as he happened to be churchwarden of a church in 
_ which half of the church was free and the other half was what he 
might call hired, and the offertory was about equal to the amount 
annually obtained from the rent of the pews, the whole of the 
income being devoted to the expenses of the church. 


Mr. J. Wortay WituraMs said that an, important item of income, 
especially of nonconformist societies, was left out of the paper. 
_ He should like to have the sum raised for ministers’ salaries. The 
members of the different Wesleyan bodies weré expected to pay in 
weekly or quarterly instalments about 8s. a-yedr for that purpose 
only; so that there would be raised in this way a much larger sum 
than was raised by the voluntary system.. 


Mr. Sxuats, in reply to the President, said that the sum of 
228,418/. given to the Bible Societies included the subscriptions of 
the British and Foreign Bible Society, but not the sales. The same 
remark would apply to the Tract Societies. 
| With reference to an observation by Mr. Millar, that it would 
have added greatly to the value of the paper if he had given some 
idea, by a table or otherwise, of the grand total the paper was 
-intendéd to represent, he said he would be glad to do anything 
that would tend to throw further light on the subject. 

In answer to a question put as to where he obtained his figures, 
he stated that they were obtained from the “ Denominational Year 
~ Books,” with the exception of the figures which related to the 
- Roman Catholics, which were given to him by Cardinal Manning. 

With reference to pew rents, he said that about twenty years 
ago an Act of Parliament was passed, making the pew rents com- 
pulsory, so much being paid to the minister and so much being 
appropriated to the other expenses; but he believed that most of 
those churches had abandoned the pew rents, as they found that the 
weekly offertory produced more than the pew rents. 
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And in reply to the last speaker, said he was sorry to say that 
the salaries of the ministers were included. He thought the 
ministers received about one-fourth, on an average, of the total sum 
contributed by their churches. For instance, if a church collected 
2,800l., in all probability the minister would receive about 7001. 


Sir Grorce Exuiorr, M.P., while not doubting the accuracy of 
the statements contained in the paper, thought it would add to its 
value and authenticity if there were an assurance that it had passed 
the ordeal of strict scrutiny, and had upon it the stamp of the 
authority of the Society before it was presented to the outer world. 
While agreeing that the paper that had been read was important, 
he thought it was capable of considerable development. 


The PrusipENtT explained that each member who brought forward 
a paper was responsible for the accuracy of the statements therein. 


Dr. Farr said that the subject treated of in the paper was a 
very interesting, but, at the same time, difficult one. The matter of 
religious statistics had engaged the attention of several people, 
Lord Hampton having, not long ago, moved for a return showing 
the amount expended on churches during the last twenty years. 
He hoped that Mr. Martin would have read a paper on this subject, 
but no doubt he would do so by-and-bye, and his paper would form 
a supplement to Mr. Skeats’s paper. In 1851 Parliament would 
not allow people to be asked what religion they were. A statement, 
detailing the number of churches and chapels in the country and 
the number of sittings, together with the number of persons who 
were in actual attendance on Sunday, would be more direct and 
positive than asking people what religion they professed. In Ireland 
a different course was adopted, although the census taken for that 
country did not give all the information that one of the speakers 
thought it gave. The number of Roman Catholics was said to 
be 4,000,000; the number of Protestants and Episcopalians 
667,000; the number of Presbyterians 497,000; the number of 
Methodists 43,000; and all other denominations 52,253. The State 
of course could only ask the inhabitants of Ireland of what religion 
they were, and they answered it in their own way. Dr. Farr then 
gave instances of the names of the religious sects given by the 
Irish people at the taking of the census in answer to the question 
as to what sects they belonged, which were as various as they were 
curious. It would be interesting to know what proportion of the 
revenues of the Church was made up of the pew rents, as, contrary 
to the views expressed by Mr. Skeats, he believed that they were 
an important item of revenue in the support of ministers. He did 
not think the Church revenues were too high: the clergy deserved 
well the salary they were granted, and he should be very sorry to 
see them paid less than they are. The chapels had no tithes: they 
had pew rents, endowments, collections, and fees, and he should 
like Mr. Skeats to give statistics relating to these in his paper. It 
would also be very interesting to know the total revenue from all 
sources of the religious societies—such, for instance, as the Bible | 
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Society—and also to know the sum obtained for its books and 
what it expended on them. He should like the same to be done 
with regard to the missionary societies and the undenominational 
schools connected with the different sects. Full information on all 
these points would be very desirable before the question of disestab- 
lishment was discussed. 


Rev. Mr. Doxsty, referring to the remarks of a previous speaker, 
said that if he remembered rightly there was in 1851 a census of 
the religious denominations in so far as questions were put to the 
officers of every church and chapel in the kingdom as to the 
number of persons attending worship at each of the services during 
the day. (Dr. Farr: that was the case.) Mr. Doxey continued: that 
seemed to him to be as near an approximation as could be obtained 
to anything like a religious census, and the Society should take steps 
to gain this information in view of the census of 1881. With regard 
to the revenue of religious societies, he thought that the returns 
asked for by Dr. Farr could be easily attainable. He had been in- 
formed that in the case of the British and Foreign Bible Society 
the amount received for sales and in voluntary subscriptions, with 
the amount expended on books and free gifts, were carefully distin- 
guished in all their annual reports, which could be easily obtained 
by the Society if it were thought desirable to place them in the 
library. With regard to the paper generally, he thanked the author 
for the facts he had brought forward, but he thought the value of 
the paper would be increased if reference were given as to the sources 
from which the facts contained in it were derived. He thought that 
the question of pew rents had more to do with this question than 
some gentlemen seemed toimagine. Of course in country parishes, 
where there was only one church and the population was stagnant, 
the amount of tithes and the offertory for the year could easily be 
ascertained from the churchwarden, but this information could not 
be so easily obtainable in the large and increasing parishes of 
London. In the borough of Lambeth, where he had lived for some 
years, there were certainly upwards of thirty places of worship in 
connection with the Established Church, but so far as he knew in 
three of the parishes—Newington, Camberwell, and Lambeth—only 
the old parish churches got the tithe. The others were supported 
almost entirely by voluntary contributions, and some of them 
collected very considerable sums—in some instances certainly over 
1,000/. a-year—and supported their ministers in a very liberal way. 
If in each of the metropolitan boroughs, or even in one borough, the 
revenues of the churches and chapels and the sources from which 
they are derived could be obtained, it would be a most valuable 
contribution to the paper. If the country maintains 100,000 public 
houses and beer shops in antagonism to the good intended to be 
done by the sums that were devoted to the extension of religion in 
this country and throughout the world, he did not think the church 
was to blame. Although there were religious institutions in the 
country and the country was doing nobly, there was much to 
humble us as a people and to prevent us from boasting of what 
we do. 
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Mr. Bourne said that what he should like to see brought out 
was the amount contributed by each denomination, although he 
rather deprecated the comparison between one sect and another. 
He could not sympathise with Mr. Glover in thinking that there 
was anything marvellous in the amount which was raised for 
religious purposes, when contrasted with the revenue which was 
derived from spirits and tobacco. He had ascertained roughly that 
in one year the revenue derived from the consumption of alcoholic 
liquors was about 32 million pounds, and the amount from tobacco 
was 7 million pounds, which was so much money abstracted from 
the pockets of the people for purposes which were certainly not 
allied to religion, but which were very often adverse to it. If 40 
million pounds was the amount of revenue derived from the sources 
he had mentioned, that amount must be more than doubled to show 
the amount extracted from the pockets of the people in the indul- 
gence of their appetites, and when it was considered that at the 
least 70 or 80 million pounds were spent by the people of this 
country for that purpose, they must hide their heads with shame to | 
think that only 15 or 16 million pounds were obtained for higher 
purposes. The disproportion was disgraceful to us as a religious 
country; and he thought that a knowledge of these figures being 
disseminated might do much to arouse greater zeal and activity in 
promoting the good and repressing the evil. 


Mr. Lumury explained that in 1851 what was done in the way 
of taking a religious census was a mere voluntary act on the part 
of the Commissioners, and was not required by law. 


Dr. Farr confirmed this statement, and added that the Com- 
missioners had great confidence in the results, although many 
seemed to think the returns were entirely fallacious. 


Mr. Hammonp Cuuss said he was struck with the .absence 
generally of statistics referring to the Established Church. It 
should, perhaps, set an example to all the other bodies, and yet it 
was the one about which the least was known. He thought that a 
great many difficulties which attached to the Church at the present 
day arose from this very fact, namely, that there were so few sta- 
tistics that could be relied upon with regard to it. The “Clergy 
List’’ was really the only source from which the income of the 
clergy in various places could be obtained, and Mr. Skeats had 
pointed out the great discrepancy that existed between the income 
stated there and that which was actually received. The public would 
not contribute unless they had all the facts before them, and there 
was no doubt that the insufficient amount raised for additional 
curates and the miserable pittances allowed to poor and aged clergy- 
men, both objects which would readily enlist the sympathy of the 
public, resulted from the ignorance of the condition of clergymen 
generally. It would be a good result attained if the paper or the 
discussion arising out of it, would lead to a clear account being 
siven of the revenues, and the disposal of the revenues, of the 
Established Church of England. 
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The PresipEnt said that perhaps it would be interesting to those 
present to know that the late Government of Mr. Gladstone appointed 
a Royal Commission, presided over by the Duke of Cleveland, to 
inquire into the position of the ancient bodies of Oxford and 
Cambridge, and the result was a vast amount of the most minute 
information in regard to them. 
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The Suppiy of Gas to the Merropouts. 
By Harry Cuvuss, Esq. 


[Read before the Statistical Society, 18th April, 1876. ] 


THe use of coal gas as a means of lighting has become so general, 
and the quantity required for such an enormous city as London, is 
now so large, that some statistics in connection with this important 
manufacture can scarcely fail to be of interest. The proper supply 
of gas having, indeed, become almost a necessity of civilised life, 
it may, perhaps, be assumed that interest will also be felt in the 
history of its introduction into London, and the constitution and 
obligations of the companies to whom the supply has been entrusted. 
It may further be presumed that no narrative can fail to be without 
interest which discloses from experience the policy which the Legis- 


lature seems inclined to adopt towards undertakings founded on ~ 


private enterprise. This paper will therefore relate shortly the 
dealings of Parliament and the various local authorities of the 
metropolis from time to time with the several metropolitan gas 


companies. 
London is at the present time supplied by nine companies, who 


have separate districts assigned to them. There were originally: 


thirteen companies, but five of them have within the last few years 
amalgamated with others.* 

These nine companies have seventeen manufactories, the sites of 
which have been selected chiefly for the facilities they afford of 
obtaining coals by water carriage. 

The share and loan capital of the united companies amounts to 
rather more than 1t millions sterling, and the maximum rate of 
dividend allowed to be paid on the total share capital averages 8°8 
per cent. (See Table L.) 

There are in the aggregate upwards of a million and a half of 

tons of coal used every year in the manufacture of gas in the 
metropolis, and the quantity of gas consumed amounted in the past 
year to about 13 millions of thousands of cubic feet. 
‘There are at present 54,119 lamps in the public streets in the 
metropolis lighted by means of gas; and the mains of all the com- 
panies, of various sizes, from 4 feet to 3 inches in diameter, reach 
the enormous length of upwards of 2,000 miles. 

* Since this paper was written three other companies have amalgamated. The 
number of companies now supplying the metropolis with gas is therefore reduced 


to six. 
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This immense trade has risen up within the last sixty years. 
Coal gas had been used in the provinces on some special occasions, 
for the purposes of illumination, for a few years previously, and 
notably by Mr. James Watt at his celebrated Soho engine works, 
near Birmingham, but it was not until the year 1807 that any 
attempt was made to show that such a material could be applied 
with advantage for the purposes of lighting in the metropolis. In 
that year a small apparatus was set up in Pall Mall, and from it a 
few of the public lamps on one side of that street were supplied 
with gas in order to prove its practicability and its superiority over 
the system of lighting by the oil lamps then in use; but notwith- 
standing the undoubted success of that experiment, the scheme of 
thus lighting even the public thoroughfares was utterly condemned, 
and the use of gas in dwellings was denounced as unsafe, injurious, 
and impracticable. 

Men of science joined in this opposition, and in ridiculing the 
idea as visionary. Even Sir Humphrey Davy, Sir Joseph Banks, 
and other celebrated men of the age, lent the powerful weight of 
their opinions and. influence to check the proceeding, and so great 
was the prejudice against the introduction of the new system into 
London, that it seemed at one time to present an insurmountable 
obstacle to its further progress. 

The inventors, or rather those who appropriated the invention 
and adapted it to practical use, were, however, so fully persuaded 
of the great benefit and the improvement which their system of 
lighting would effect, that they happily maintained their views, and 
ultimately, at great cost, and by dint of indomitable perseverance, 
worthy of all praise, prevailed with a sufficiently large section of 
the public to enable them to extend their operations. 

In 1810, after two years of severe parliamentary struggle, 
against powerful opposition, an Act was obtained authorising His 
Majesty to grant a charter within three years to a company for the 
purpose of lighting a small portion of the metropolis with inflam- 
mable gas, and under the powers of that Act the existing Chartered 
Gas Light and Coke Company, the earliest of all the metropolitan 
gas companies, was established. That company lost no time in 
erecting a manufactory of very limited dimensions in Peter Street, 
Westminster, then a wretchedly swampy district, frequently over- 
flowed by the Thames, and on the 3lst December, 1813, they com- 
menced operations by lighting the lamps on Westminster Bridge. 
This became so great an object of attraction that the bridge is 
said to have been quite a fashionable promenade whilst the novelty 
lasted. 

The authorities of the small parish of St. Margaret’s, West- 
- minster, next applied to have their streets thus lighted, and on the 
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Ist of April, 1814, the old oil lamps in that parish gave place to the 
more brilliant light produced by coal gas. 

Notwithstanding the evident improvement effected by the new 
mode of lighting the streets, the prejudice against its admission 
into shops and dwellings continued ; so much so that the company, 
in order to obtain a trial, had in the first instance to furnish all the 
needful fittings, and supply the gas, free of expense. Tor nearly 
two years there was little or no increase in the consumption—and in 
addition to the public prejudice, the difficulties the company had to 
contend with were many and serious, both in the manufacture and 
the distribution of their gas. Their apparatus was necessarily most 
imperfect, their acquaintance with the science of gas purification 
was very limited, and the mode of constructing wrought iron pipes 
by machinery being then unknown, the greatest difficulty was 
experienced in providing means for conveying gas from the mains 
in the streets to the houses to be supplied: for some time, indeed, 
old musket barrels attached to each other by screwing the muzzle 
of one into the breech of the other, were used for this purpose, 
and for many years afterwards when machine-made wrought iron 
pipes were introduced, they were called gun-barrel pipes from this 
circumstance. The cost of all fittings and material of every kind 
was also at that time so enormously high that the hindrances and 
embarrassments of the period must have been well nigh over- 
whelming. They were, however, overcome, and when the Chartered 
Company had surmounted the principal difficulties, and opposition 
to the use of gas had somewhat abated, other companies were 
formed, who soon began to erect works in different parts of the 
metropolis. 

The next undertaking in succession to the Chartered, was the 
City of London Gas Company, which was incorporated in 1817, for 
the purpose, as its name implies, of supplying the city of London. 
Then came the Imperial Company, in 1821, seeking to serve the 
whole of the north side of London, north of Oxford Street and 
Holborn, and outside the city. 

Afterwards the following ten companies were established, viz. :— 


The Ratcliff, incorporated in oi... ccssesesseeeess 1823 
» Phenix, i: VITLEL OA RERA SERVE cre "24 
foe ChinghopencentiS.,5 hil. VLG Sosadneahivensengte prepare 
», Hquitable, Se ad Wyck tice Fo ee eee *3) 
5, South Metropolitan, incorporated in ........ *42, 
5). Laondon, IMCOrpOrated AM \..05.5...5cbecepeedesecse. 4A, 
sy: RO OMMBORCHM re onsy «tpt alee pscceamae. vette React ssaes "AT 

Great'Central, 3° OS PERS Ia aa "48 


Western, not incorporated, but com- 50 
Menced Operations MM.................eccceees 
Surrey Consumers’, incorporated in............ "54 
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In all thirteen companies. 

In the first instance the companies had no exclusive privileges 
conferred upon them as to the monopoly of the supply in any 
district; they were also unrestricted as to the price they might 
charge, as well as the rate of dividend they might pay their share- 
holders on the capital invested. (See Table II.) The quality of 
the gas to be supplied was also left to the option of the companies, 
who were in no way bound to furnish a supply unless it suited them 
to do so. 

As to the exclusive right to the supply in any particular district, 
Parliament seems to have taken some pains at a very early period 
to define the mode in which gas should be introduced into London, 
inasmuch as they issued a commission in 1822 to inquire into this 
subject. This commission was presided over by the celebrated Sir 
William Congreve, who advocated strongly, and the commission 
adopted his views in this respect, that only one company should be 
allowed in any district of the metropolis. The wisdom of this 
advice has been amply proved by subsequent experience, but at the 
time the recommendation of the commission was not adopted, as 
although the companies were incorporated for the supply of certain 
defined districts, the exclusive supply of that area was not conferred 
upon them, and very soon, as soon indeed as it was proved that the 
speculation was unattended with risk, and that gas could be made 
and supplied at a profit, Parliament encouraged competitive under- 
takings by giving its sanction and approval to new companies ; 
and, although the old companies had up to that time paid very 
indifferent dividends, as will be seen by reference to Table III, 
annexed, speculative investors were found willing to embark their 
capital in new undertakings empowered to supply districts already 
served, under the authority of Parliament, by the old companies. 

In pursuance of this policy, the Independent Company was 
established, in 1829, to compete with the Imperial—the Equitable 
Company, in 1831, to compete with the Chartered—the London 
Company, in 1844, to compete with the Imperial, the Equitable, 
and the Chartered—the Great Central, in 1848, to compete with 
the two companies supplying the city—and the Surrey Consumers’ 
in 1854, to compete with several companies on the south side of the 
Thames. The Western Company was also admitted by the several 
vestries, without parliamentary sanction, in 1850, to compete with 
the Chartered, the London, and the Imperial. 

These several competitive companies were generally formed and 
promoted by bodies of consumers working in concert with the 
local authorities, through whom contracts were obtained at low 
prices for the supply of gas to the public lamps. In this manner 
a footing was gained in a district and competition secured. 
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Under this system, which prevailed from 1830 to 1857, many 
of the public thoroughfares were occupied by the mains of as many 
as four different companies, each of whom required to open the 
roadways frequently to make connections with or to repair their 
respective mains. It was of course impossible to distinguish one 
set of mains from another, consequently one company would fre- 
quently obtain a supply for its customer from another company’s 
main. It was also impossible to say, when there was any escape of 
gas, from which company’s main the leakage might be, hence all 
the companies opened the ground, and the surface of the road 
was scarcely ever at rest. The companies incurred great loss from 
the outlay of capital for four sets of mains where one would have 
sufficed, as well as loss of gas by leakage, owing to the difficulty of 
keeping the mains in proper repair, and the public suffered great 
inconvenience from the confusion naturally resulting from such ‘a 
system. 

The result of this competition also, so far from cheapening the 
supply of gas to the public, only led to increased expenditure, and 
eventually to an arrangement between the competitive companies to 
charge an uniform price, and to make the best dividends they 
could on their capitals, a considerable amount of which had been 
expended uselessly in laying several sets of mains in competition 
with each other. 

This led to the adoption by the companies themselves generally, 
in 1857, of the system recommended by Sir William Congreve, 
viz., of dividing London into districts, each to be supplied by one 
company, whereby they improved their own position without in 
the slightest degree prejudicing the interests of the public. 

The argument, that by means of competition the public would 
get cheaper gas, is utterly fallacious, inasmuch as, according to a 
very true apothegm of the late Mr. Robert Stephenson, ‘“ when 
‘‘combination between two or three public companies is possible 
“(their number being necessarily limited), competition is impos- 
*« sible ;’’ for of course they will not long continue to ruin each other 
for the benefit of the public; nor are there any means of compelling 
them to do so. Moreover, experience has shown that since the 
abandonment of competition between the London gas companies, 
the price of their gas has been materially reduced, to the great — 
advantage of the consumer, as might reasonably have been expected 
from the greater economy in the distribution of gas resulting 
from it. 

The public, however, have a horror of the name of ‘‘ monopoly,” 
and therefore, as soon as the companies had resolved to divide 
London into districts between them, the consumers raised a great 
outery, on the plea that hereafter the price of gas might be increased, 
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and that being at the mercy of only one company, the public would 
have no means of redress. 

This agitation led to long inquiries before Parliamentary Com- 
mittees in 1858, 1859, and 1860, and eventually to the passing of 
the Metropolis Gas Act of 1860, which distinctly recognised the 
wisdom of the course pursued by the companies, and the expediency 
of allowing only one company in each district of the metropolis, 
but at the same time it placed all the companies under most severe 
obligations and restrictions for the benefit of the public, both as to 
price, illuminating power, purity of their gas, the maximum rate of 
their dividend, and other matters, as the condition of their enjoyment 
of a monopoly. 

The obligations imposed on the companies by the Act of 1860 
were shortly as follows, viz. :— 

The companies were bound under penalties to furnish an ample 
supply at all times to every one in the district requiring it, and 
practically to extend their mains whenever required in that district, 
either for the public or private supply. 

They were restricted to the maximum price of 4s. 6d. per 1,000 
cubic feet for 12-candle gas, except any extraordinary emergency 

should arise, when the Secretary of State for the Home Department 
had power to authorise an increase of price to the extent of not 
exceeding 5s. 6d. per 1,000. 

They were subject to heavy penalties if their gas was at any 
time below the standards of illuminating power and purity fixed by 
the Act. 

They were obliged to supply meters at fixed rentals. 

They were to publish their accounts annually, with such details 
as the Home Secretary might require, so as to show distinctly the 
amount of profit they were making. 

Their dividends were limited absolutely to 10 per cent. per 
annum. All surplus profits beyond the amount sufficient to pay 
dividends at that rate, and to form a reserve fund of a limited 
amount wherewith to maintain that rate of dividend, were to be 
applied in the reduction of the price for gas. 

Quarter sessions, at the instance of any two consumers, had the 
power to order an investigation of any company’s accounts at any 
time, and arbitrarily to reduce the price to be charged for gas if on 
such investigation it should appear that the companies’ profits 
would admit of such reduction. 

Such were the advantages conferred on the public by the 
Metropolis Gas Act of 1860, and such were the onerous obligations 
‘imposed on the companies as the price of the recognition of Parlia- 
ment of the system of “districting ’’ adopted by them. 

The steady increase in the demand for gas, and the obligation 


306 Cuuss—On the Supply of Gas to the Metropolis. [June, 


put on the companies to supply every one who might require it, 
compelled the companies to expend additional capital year by year 
in enlarging their manufactories and extending their mains, in 
order that they might be able to fulfil their obligations, and ere 
long, as the power granted to them of raising the necessary capital 
became exhausted, they had to apply to Parliament for additional 
powers. At such times they were strenuously opposed by the local 
authorities, that is, either the Corporation of London within the 
city, or the Metropolitan Board of Works outside the city, who 
pleaded that advantage should be taken of the opportunity afforded 
by the exigency of any company to extract some further conditions 
from it in favour of the public. This agitation reached a climax in 
1866, when the local authorities pleaded that the Act of 1860 was 
more favourable towards the companies than was intended, and 
Parliament appointed a Special Committee to inquire into the 
question. This inquiry was followed by another Committee in 
1867, presided over by the present Lord Cardwell, who, yielding to 
the views of the Opposition, recommended Parliament to empower 
the local authorities to erect works and supply gas in competition 
with the companies out of the public revenue, unless the companies 
would consent to accept his terms, which terms altered entirely the 
title and conditions upon the faith of which the shareholders had 
invested their money, and which title Lord Cardwell admitted, in 
the report his Committee made to the House, that Parliament could 
not justly deprive the companies of without their consent. The 
terms referred to were that an arbitrary initial price should be 
fixed for gas, viz., 38. gd. per 1,000 cubic feet, with an illuminating 
power of sixteen candles, and that if any company could pay 10 per 
cent. at that price in any year, they might do so; if they could not, 
they might in the following year call upon Government to appoint 
three commissioners to make inquiry. These commissioners were 
authorised to raise the price for one year, to an amount not exceed- 
ing 5s. 6d. per 1,000 feet, if they should think it right, so as to allow 
the company in that year to pay as near as may be, but not exceed- 
ing, 10 per cent. No year was to be supplemented by the excess of 
profits in any other, and the system of the reserve fund was altogether 
abolished. In like manner the local authorities were empowered to 
call in the aid of the commissioners for an inquiry, with a view to 
a reduction of price below 3s. gd. per 1,000, in case they should 
consider that a less price than 3s. gd. ought to pay 10 per cent. 
These powers were termed the ‘revision clauses.’’ All the com- 
panies on this occasion refused the terms proposed. 

Accordingly, in the next year, the Corporation promoted a Bill, 
following out Lord Cardwell’s suggestion, for power to erect works 
and supply gas in the city in competition with the companies, at 
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the expense of the public rates, and in 1868 the same Committee, 
again under the presidency of Lord Cardwell, having repeated their 
threat that they would pass the Corporation Bill unless the terms 
referred to were accepted, the three companies supplying the city, 
who would most certainly have been utterly ruined by such unequal 
competition with the Corporation, were most reluctantly compelled 
to accept Lord Cardwell’s conditions, which were accordingly 
incorporated into “the City of London Gas Act, 1868,” and the 
three companies were amalgamated into one. ‘The other com- 
panies, who were serving districts outside the city, and were not 
affected by the threat of competition by the local authorities, 
absolutely refused Lord Cardwell’s terms, and Parliament happily 
modified those conditions in some important respects in the case 
of the Imperial Company in the next session (1869), when that 
company repeated their application for the means wherewith to 
comply with the obligations imposed upon them. 

In the years 1872, 1878, and part of 1874, the coal famine 
occurred, when the cost of the material from which gas is produced 
rose from an average of 14s. to 32s. per ton, consequently the 
majority of the companies who remained under the Act of 1860, 
raised their prices of themselves, as they had the power to do, to 
mable them to meet the emergency ; but the two larger companies, 
7iz., the Chartered and the Imperial, who had no power to raise 
their prices of themselves, were obliged to submit their circum- 
stances to the arbitration of Commissioners, under the revision 
clauses of the Acts of 1868 and 1869. The result of those appeals 
were wholly in favour of the companies, although the local 
authorities offered the most strenuous opposition to any increase 
of price above 3s. gd. The Commissioners gave both companies 
authority to charge such an advance as they estimated would be 
sufficient to yield the maximum rate of dividend during the years 
of pressure, and no subsequent appeal having been necessary after 
1874, the initial price of 3s. gd. was resumed on the Ist January, 
1875. 

This result of the operation of the revision clauses, which 
originated with and were framed by the local authorities them- 
selves, seems to have exasperated those bodies excessively. They 
insisted that the powers of revision were never intended to be the 
means of raising the price for gas, but only of reducing it; finding, 
| however, that no one agreed with them in this view of the question, 
| they resolved to endeavour to get the revision clauses repealed, 
| and to devise some new scheme for the subjugation of the gas 
| companies. 

_ Accordingly they lost no time in making another appeal to 
| Parliament, and in the session of 1874-75 the Corporation of 
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London and the Metropolitan Board of Works unitedly promoted 
three Bills, the character of which it is difficult to name respect- 
fully, viz. :— 

No. 1. A Bill to enable those bodies to establish new gas manu- 
factories, and to lay down duplicate mains all over London, involving 
a probable outlay of ro millions sterling, so that they might manu- 
facture and sell gas in competition with the existing companies over 
whom those bodies had the control, whilst they themselves were 
not to be subject to any control, or to any of the restrictions or 
obligations imposed on the companies. 

No. 2, A Bill to enable those bodies to purchase the under- 
takings of the gas companies compulsorily, at prices fixed by the 
purchasers themselves. 

No. 3. A Bill entitled a ‘“ Metropolis Gas Regulations Bill.” 

The real object of this last Bill was to repeal the revision clauses 
of the Acts of 1868-69 before referred to, and in their place to enact 
that the price of 3s. gd. per 1,000 cubic feet should be the maximum 
price which any of the companies might hereafter charge without 
suffering the penalty of a reduction in the prescribed rate of their 
dividends, which it was proposed should be decreased by a quarter 
per cent. (be the maximum or prescribed rate 10, 7, or 5 per cent.) 
for every penny the companies might charge above 3s. gd. per 1,000. 
Or in other words, the companies being compelled to supply gas 
were to be made to suffer in their dividends for any rise in the cost 
of coal or in the rate of wages, over which they could exercise no 
possible control—there was no provision in the Bill for any increase — 
of dividend in case the price of gas was reduced. No. 1 Bill was 
to be used as brutum fulmen to compel the companies to surrender 
and to accept the unreasonable conditions of Bill No. 3; and No. 2 
(the Purchase Bill) was to be kept in reserve so as to enable the 
public bodies to pick up the undertakings of the companies after 
they had been so depreciated by the operations of the Regulations 
Bill (No. 3) as to be a burden and a loss to the shareholders. 

Such were the designs of our renowned Corporation of the City 
of London, aided by their brethren the Metropolitan Board of 
Works, but those designs were happily too transparent to be 
successful. The present Government gave the promoters no 
encouragement, so that they were fain to withdraw Bills Nos. 1 
and 2, and as to Bill No. 38, the Chancellor of the Exchequer 
(Sir Stafford Northcote) said openly in the House on the second | 
reading of that Bill, that the clause which proposed to reduce the 
dividends, if the price for gas exceeded 3s. gd., ‘“‘amounted to a 
“breach of faith, and was an unfair clause to be adopted. If that — 
‘‘ clause were to be considered an essential principle of the Bill, the 
‘““ House, he thought, would pause before it gave its consent.” 





1876.] Cuuss—On the Supply of Gas to the Metropolis. 35 


CO 


Again, “It would be the duty of the Government to watch the 
** Bill carefully when it came back from committee, and if that 
“clause came back in its present shape, it would be impossible to 
‘allow the Bill to proceed any further.” 

With this warning on the part of the Government, the Bill was 
sent to a select committee, of whom Mr. W. E. Forster was the 
chairman. Whilst the Bill was under consideration, the Board of 
Trade adopted the very unusual course of addressing a letter to the 
Committee, suggesting that, in the opinion of the Board, the justice 
of the case would be met by allowing the dividends of the companies 
to rise, as well as fall, above or below the prescribed rates, inversely 
with any increase or decrease in the price of gas, 3s. gd. per 1,000 
being adopted as the initial price for gas equal to sixteen candles of 
illuminating power; and this suggestion the Committee adopted, by 
resolving to recommend the repeal of the revision clauses of 1868 
and 1869, on the faith of which the companies had raised and 
invested more than two millions of capital, and to substitute in 
their stead the entirely novel legislation of making the companies 
suffer or gain in their dividends by the rise or fall in their price for 
gas, notwithstanding that the companies have no power whatever 
to control the price of the raw material from which such gas is to 
be made, and which they are compelled to supply, whatever loss 
they may thereby incur. 

When this decision was announced, the companies, with one 
exception, withdrew from the Committee, with a view to an appeal 
to the House itself, but owing to the lateness in the session when _ 
the Committee reported the Bill, it did not reach the stage of being 

read a third time, and so dropped. But the Bill as passed by the 
Committee in the form here described, has been again brought in 
by the promoters in the present session ; the shareholders of the 
metropolitan gas companies, however, are still disinclined to believe 
that the legislature will inflict upon them so grievous an injury, or 
exhibit so manifest a departure from good faith or sound policy 
towards private enterprise, as to force the Bull in question upon 
_ them. 
; It is true that at the present price of coal the companies can 
pay their maximum rates of dividend at the price of 3s. gd. per 
1,000 feet for 16-candle gas; and it may even be admitted that a 
reduction of price, which will enable the companies under the 
scheme to pay higher dividends than heretofore, is probable, under 
existing circumstances, but who can ensure that the present cost of 
coal will continue for another year? Or who will be bold enough 
to say that, if after the companies have once surrendered their 
} parliamentary title, and having accepted the sliding scale scheme, 
| are able, by a reduction in the price for gas, to pay more than their 
232 
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existing maximum dividend, their adversaries will not immediately 
cry out that “the initial figure of 3s. 9d. is too high?” and, 
repeating their old tactics, plead that it is more favourable than 
was intended, and agitate for its reduction. ‘There is, therefore, 
no finality in the proposed settlement, for experience has proved 
that when the companies seem to be prosperous a clamour is sure 
to arise, and according to the views of our local authorities, that 
state of prosperity would afford a sufficient reason for abridging 
the powers by which it had been occasioned. 

The shareholders of the several companies by no means covet 
the supposed boon which is held out to them, of liberty to pay 
higher dividends than those already prescribed. The new scheme 
they say would obviously change entirely the character of their 
investment from a guaranteed stock, which it really is at present, 
into a speculative enterprise, wholly dependent upon the rise and 
fall in the cost of coal; they, therefore, decline the offer, which they 
consider to be wrong in principle.* | 

It is of course impossible in a paper of so limited dimensions to 
give more than the principal features, or a brief outline of the long 
series of conflicts which have taken place between the local autho- 
rities of the metropolis and the gas companies, and the part the 
legislature has taken in those proceedings; but sufficient, it is 
hoped, has been said, to convey clearly the main questions at issue, 
and the views of each of the parties concerned. 

In seeking to find some justification for the attitude which the 
local authorities assume towards the companies, it must be admitted 
that the companies are certainly by no means popular bodies. One 
is accustomed to hear them spoken of everywhere, and by almost 
everyone, in the most opprobrious terms. They are accused among 
other things of being overbearing towards their customers —exacting 
in their charges—supplying abominably bad gas—of being able in 
some way, how, no one else knows, to make meters register a much 
larger quantity of gas than can possibly have been consumed—of 
lighting the public streets most indifferently—of always disturbing 
the roadways in the streets unnecessarily, and never properly 
repairing them after disturbance—and of making fabulous profits 
out of the much injured consumer, which profits it is asserted are 
either distributed among the shareholders, in some occult way, far 


* Since this paper was written the three companies lately amalgamated, viz., 
the Gaslight, the Imperial, and the Independent, who unitedly supply more than 
two-thirds of the metropolitan area north of the Thames, have consented to a 
compromise, by accepting the sliding scale scheme and relinquishing the revision 
clauses; also agreeing that when any additional share capital is raised it shall not 
be allotted among the shareholders at par, as usual, but shall be put up to auction, 
and sold to the highest bidder for the benefit of the undertaking. 
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in excess of their authorised dividends, or are spent recklessly in 
paying princely salaries to the directors and officials. 

This selection from the catalogue of crimes attributed to the 
metropolitan gas companies are matters of almost general faith—but 
a few facts and words of explanation ought to satisfy any reasonable 
person that there is no foundation whatever for any one of these 
accusations. 

The alleged overbearing conduct is probably due in some 
measure to the necessity which exists for the companies to ask their 
consumers to pay their accounts with some degree of punctuality. 
But the London companies in order to spare their customers as 
much trouble as possible, collect their accounts not monthly, as they 
do in many of the towns in the provinces, in all the continental 
cities, as well as in all the cities in the United States, but quarterly. 
No part of the duty connected with the management of a gas 
company is so trying as this collection of debts. In London the 
accounts of those residing in private dwellings, even in the wealthier 
districts, average only 111. a-year, or tl. 15s. in autumn quarter, 
and 3/. 15s. in winter, and as the companies have to pay for all the 
coals they consume, as well as the wages of the large number of 
men they employ, week by week, it is essential to economy and 
good management that the monies due to the companies should be 
collected as promptly as circumstances will admit. Experience has 
proved also that long credit results in bad debts; and, as a proof of 
the forbearance of London companies, it may be stated that their 
losses from bad debts amount to about 14,000/. a-year, or nearly 
one-half per cent. on the total amount of their receipts arising from 
the sale of gas. In the other cities referred to where the collection 
is made every month, and where no such forbearance is shown as 
in London, a bad debt is unknown. 

As to the alleged high price charged in London, the inhabitant 
who makes such a complaint can be scarcely aware that in no city 
in the world outside of England is the supply of gas so good as to 
quality, or so cheap as to price. 

In London, the normal price is at the rate of 3s. gd. per 1,000 
cubic feet for gas equal to sixteen sperm candles in illuminating 
power. In the undermentioned cities, where the quality is much 
inferior, the price is as follows, viz. :— . 


S; “ds 
ee esa measure NU ait ds 3 oi 6k 6 47% per 1,000 
A epi 3 Fos, curiae exes ena Men siee tenuate Gon Peotone es Ass » 
PAE SON Ce MEER. 7 sarc v oso note athe odvawk jesaistin ce as % 
SURO My crt ersten te machete bead cian ornate: eS 
WO CODE it ecsantte Co eae scainnebocilcess soa skews Io — 


The other cities in the United States... 12 - 


in some of the northern cities of England and Scotland, which 


362 Cuussp—On the Supply of Gas to the Metropolis. — [ June, 


are situated close to the coal fields, and where the cost of labour, 
land, and material, is much less than in London, those cities may 
have gas cheaper and of a higher illuminating power than London ; 
but in order to institute a fair comparison between them, the cir- 
cumstances under which the same is supplied in each should be 
duly weighed and considered. 

The standard of illuminating power for the gas supplied in 
London has been fixed at sixteen candles, for the reason that no 
higher illuminating power can be produced without the use of 
a very large quantity of rich “cannel” coal. Even 16-candle 
quality requires the admixture of nearly 10 per cent. of that coal 
with about go per cent. of certain descriptions of Durham coal. 
Good cannel is becoming very scarce, and therefore costly, and the 
coke which is produced from it is of very inferior quality. The 
price of cannel has gone up nearly 50 per cent. within the last few 
years; the owners of it are very few in number; and it is obvious 
that if the illuminating power in London were raised so as to compel 
the companies to employ that description of coal exclusively, or even 
in much larger quantities than at present, they would be placed at | 
the mercy of the cannel coal owners, and it would be utterly 
impossible to supply gas in London at anything lke the present 
prices. 

It has been stated, in an earlier part of this paper, that the 
quantity of coal now consumed by the London companies amounts 
to 1,500,000 tons per annum, and it will be seen by reference to 
Table IV, at the end of this paper, that the total yield of cannel of 
all kinds amounts to no more than 1,418,176 tons per annum, a 
large portion of which is quite unfit for the purpose of gas manu- 
facture. 

The maximum quantity of sulphur and ammonia allowed to be 
present in gas in London (no trace of sulphuretted hydrogen is 
permitted) is fixed from time to time, according to circumstances, 
by three scientific gentlemen, selected and appointed for the purpose 
by the Board of Trade, who are called gas referees, and in proof of 
the high position and qualification of those referees for the office 
they hold, it may be sufficient to mention that Professor Tyndall is 
one of them. The duty of ascertaining whether the companies 
comply with the requirements of the Acts and of the referees, both 
as to illuminating power and purity, is vested in the Corporation of 
London within the city and the Metropolitan Board of Works 
outside the city, and both of these bodies employ skilled chemists 
of a high class to test the gas continuously day by day, whilst it is 
being delivered out for consumption, in testing houses in various 
places about London, which the companies are bound to provide and 
fit up at their expense with all necessary apparatus and applhances, 
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and to give the requisite supply of gas for the purpose free of cost. 
The penalties to which the companies are liable for any infringe- 
ment of the standards, however limited may be the degree of excess, 
for any period of the day, are very severe, and it is further enacted, 
by way of additional torture, that every penalty which may be 
incurred shall not be payable out of the ordinary expenses of the 
company, but shall be absolutely deducted from the dividends of 
the shareholders. The public bodies referred to, whose disposition 
towards the gas companies cannot be characterised as amicable, are 
watchful beyond the possibility of evading them, even if it were 
desired, and they would apparently be only too happy if they could 
catch the companies tripping; but in spite of their inclinations, they 
are compelled day by day to admit and certify, as they do, that the 
gas supplied is invariably not only equal to but above the standard 
as respects its illuminating power, and several degrees below the 
maxima fixed for the impurities. 

As to the disturbance of the roadways in the streets, the most 
convenient and appropriate place in which the gas mains might be 
laid is undoubtedly underneath the pavement of the side walks, as 
in most foreign cities, but in London the cellars of the houses extend 
underneath the whole of tke side pavements, the arches of which 
are so near the surface as not to admit of the pipes being laid 
between them and the pavement; and after any roadways may 
have been disturbed for the necessary main laying, the local vestries 
refuse to allow the companies to make good the surface; they 
claim to do this work themselves, with a view, apparently, of making 
some profit out of the companies by so doing. The vestries, and 
not the companies, are therefore answerable for any defects in the 
restoration of the roadways, if such there be, after main laying. 
The vestries are also responsible for all the odium which attaches 
to any defective lighting of the public thoroughfares ; the companies 
merely provide and supply the gas, whilst the vestries determine 
the number and position of the lamps, as well as the size of the 
burner which regulates the quantity of gas to be supplied, and 
for which they are to pay; so that, if through the parsimony of the 
local authorities the street lamps are not sufficiently numerous, or 
the size of the gas flame is not so large as it ought to be, the com- 
panies are in no way to blame; they are, in fact, powerless to make 
it otherwise. Comparing London and Paris in this respect, it may 
_ be sufficient to state that in the former, the area of which is 77,997 
acres, there are 54,119 public lamps, whilst in the latter there are 
38,498 in an area of 19,299 acres. 

A very slight acquaintance with the mechanical contrivance of 
a gas meter ought to satisfy any impartial mind that by no human 
ingenuity can it be wilfully driven onward, so as to oblige the 
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consumer to take more gas than he desires, or to register more than 
he actually burns. If a meter errs at all—and every machine 1s to 
a certain extent imperfect—the liability so to err is in favour of 
the consumer. But the legislature has not been unmindful of those 
who feel dissatisfied, and feel also disqualified to look into this 
matter for themselves; official inspectors of meters and official 
meter-testing offices are provided in several convenient places in the 
metropolis, where impartial and skilled evidence may be speedily 
obtained at a trifling expense. 

With respect to the dividends and expenditure of the companies, 
it is evidently not generally known that the companies who supply 
the larger part of the metropolis are placed under the active 
inspection of an official auditor, who is appointed by the Board of 
Trade for the express purpose of examining their accounts and of 
finding out whether any irregularity occurs. This auditor is a 
very different person from the ordinary and often incompetent 
shareholders’ auditor, who readily accepts specious explanations and 
is willing to make things pleasant. The Government official takes 
nothing for granted; he likes his power, and uses it; he holds a 
continuous examination and makes minute inquiry; he is armed 
with supreme authority to disallow any item he may consider im- 
proper either in principle or detail, and he is actually authorised to 
prevent the declaration of any dividend which he considers has not 
been duly earned or is not lawfully payable. It is difficult, there- 
fore, to conceive how more stringent precautions could be devised, 
or a state of things under which it would be more impossible for 
the companies to delude the public, even if they desired to do so, 
than under the existing law; and it may be added that the com- 
panies referred to, confident in their own integrity, willingly con- 
sented to submit themselves to these safeguards and precautions in 
favour of the consumer, in the hope that thereby they might disarm 
suspicion and gain confidence. 

The increase in the consumption of gas throughout London is 
fairly illustrated by Table V appended, relating to the extensive 
district of the Imperial Company, over a period of twenty-five years 
ending 1874, during which the annual consumption has increased 
fourfold, and the quantity consumed on the day of the greatest 
demand in each year, which is always on the day preceding 
Christmas-day, has increased at a still larger ratio, being more 
than fivefold. It is for this day of the greatest demand, which in 
the case of the Imperial exceeds any other day by about two 
millions of cubic feet, that the capabilities of the several companies’ 
works must be prepared and maintained, and this of necessity 
involves the outlay of a very large amount of capital for works 


which are required for the service of this limited season of the year 
only. 
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The increase of consumption it will be seen is still steadily 
going on, although the rate has fallen off somewhat during the 
last five years; there are, however, a very large number of houses 
yet to be supplied, especially those of the working classes. 

That class, indeed, in London do not as a rule avail themselves 
of the use of gas in their dwellings, and by no means to the extent 
they do in the northern towns of England or in Scotland. For 
example, in the well-to-do parishes of Marylebone and Paddington, 
in London, the number of inhabited houses supplied with gas are 
73 and 80 per cent. respectively of the whole number, whilst in 
Bethnal Green 27 per cent. only of the dwellings are thus supplied, 
and in the northern towns of England, as well as in Scotland, the 
number of one-light meters, which is essentially the poor man’s 
meter, greatly exceed those used in London. Very few of the 
small dwellings in London indeed have any gas fittings In them, 
the poor for the most part still use the common dip candle, or a 
paraffin lamp, when some manufacture is carried on which requires 
an extra amount of light; and yet it will be seen from a very 
interesting Table (VI) appended to this paper that, adopting the 
common standard of a sperm candle for comparison, the quality of 
gas now sold in London at 3s. gd. per 1,000 cubic feet, will give 52 
hours of light for 1d., whilst a dip candle at 6d. per pound will give 
only 5 hours and 45 minutes of the same light for that money. 

The working classes of London, therefore, require to be educated 
in this particular among other things relating to the economy of 
living, and it is satisfactory to notice that in the new dwellings for 
artisans, and in some of the model lodging houses lately erected, 
the promoters of those excellent institutions are doing their best to 
this end by fitting the several rooms with the needful appliances, so 
that the occupiers may avail themselves of the cheapest mode of 
obtaining artificial light. 

It only remains to refer to a question which has been the 
subject of much discussion of late, viz., whether it is desirable or 
not that the supply of gas should be taken from the companies and 
placed in the hands of the municipal authorities. The fact that 
the supply is of necessity a monopoly, that economy may be effected 
by uniting the districts of the companies into one, and that the 
- roads, which are occupied by the mains and pipes of the companies, 
are under municipal control, would seem to commend the proposal ; 
and probably if London had been under the government of a 
municipal council worthy of the name, representative in its 
| character, and possessing the confidence of the community, the 
| gas supply would long since have been entrusted to that body. 
There are many precedents for so doing—several of the large 

towns in Hneland, and Manchester especially, may be referred to, 
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where the duty has been most efficiently performed by the munici- 
palities for many years; and there is no reason why a competent 
committee of a municipal council in the metropolis could not 
conduct the operations now fulfilled by the directors of the several 
companies with equal skill, although, if proof is needed that the 
task is not beyond their powers, certainly no such enormous under- 
taking, as that involved in the manufacture and distribution of gas 
for the whole of London, is to be found elsewhere. | 

The companies can have no desire to retain the work in their 
hands, if the municipality desires to acquire their undertakings, 
provided only that their property is fairly purchased, and the 
transfer is effected on equitable terms. The shareholders in those 
companies are, however, greatly alarmed, and naturally appre- 
hensive, at the views which the authorities have expressed as to 
what they consider to be equitable terms for a compulsory sale. 
in a letter from the late chairman of the Metropolitan Board of 
Works to Sir Stafford Northcote, as President of the Board of 
Trade in 1866, when the former was requested to communicate to 
the Government the opinion of the Metropolitan Board as to the 
terms upon which authority should be given to that Board to 
purchase the property of the companies, he deliberately states 
“that looking at the present market value of the gas shares, and 
“to the fact that their (the companies’) security is an uncertain 
‘“‘ one, the Board resolve that it would be fair and proper that the 
‘‘ Bill for the purpose of purchase should provide for the enforced 
“sale of the properties of the companies by the payment to the 
“ shareholders of a dividend of only 6 per cent.’ Now the properties 
referred to, it should be borne in mind, were then earning and paying 
authorised dividends at the rate of 10 per cent., and they had been 
doing so with regularity for many years previously; and in an 
earlier part of the same letter the chairman of the Metropolitan 
Board gives it as the reason for requiring an alteration of the then 
existing law, that the operation of that law ‘ practically secured to 
‘“‘ the companies a guaranteed dividend of 10 per cent.” 

Again, as lately as last year, the Bill promoted by the Metro- 
politan Board for power to purchase compulsorily the undertakings 
of the companies, proposed that the price to be given for the same 
should be the average market value of the shares of the companies 
during the three previous years, throughout the whole of which 
period it was notorious that the violent agitation which had been 
raging against the companies had had the effect of depreciating the 
value of their shares from 30 to 40 per cent. The case of the 
Imperial Company may be stated as fairly illustrating the mode in 
which the shareholders in all the companies would have been dealt 
with under this proposal. The average price of the Imperial 
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Company’s stock during the three years selected for the average 
was little more than 166/., but the price at which the same stock 
was freely selling in the market shortly before the Bill was brought 
into the House was about 182/., and since the agitation has abated 
the price has risen to upwards of 200/. 

These are the only occasions on which the Metropolitan Board 
have openly and officially stated what they consider to be equitable 
terms for a compulsory purchase of the undertakings of the London 
gas companies, terms which, it is scarcely needful to say, do not 
accord with the views of the shareholders, and which they fully 
believe the legislature will never compel them to accept, notwith- 
standing that the sacrifice of the property of the comparatively 
smaller number of shareholders for the benefit of the much larger 
body of consumers has met with, and, perhaps, will always meet 
with, a certain amount of support both in and out of Parliament. 
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TasLe I.—Statement of the Share and Loan Capital of the Metropolitan 
Gas Companies on the 31st December, 1875, showing the Average Maximum 
Rate of Dividend each Company is allowed to Pay on the Share Capital 
then employed. | 


























Capital Employed. Average Maximum 
Company. : Dividend per _ 
Cent. on Share Capital 
Share. Loan. Total. Employed. 
£ £ £ 

Cas LAGEE Acc ecctet coos 3,349,998 813,500 | 4,163,498 8°9 
Uiaiperigdsd (x0 jo att act 2,854,182 498,000 3,352,182 8°4 
Independent........:....... 255,000 — 255,000 8°9 
Commercial .......... Seite 450,000 oe 450,000 10°C 
Wa tOlige cot cee cotebaccadoae’ 100,000 15,670 115,670 10’O 
omebeityccnt cote cteee 751,602 137,642 889,244 8°0 
APACS hs ccvendeossensneooes 855,000 175,000 |: 1,060,000 8°6 
South Metropolitan..... 480,000 — 430,000 10°O 
Surrey Consumers’ ...., 229,995 60,000 289,995 10°6 
PObAL a tanteenet 9,305,777 | 1,699,812 | 11,005,589 8°8 








TasiE I1.—WMetropolitan Gas Companies. Prices Charged by the several 
Companies for Gas at their Convmencement. 























Date Date of Prices Charged for Gas, per 
Name of Company. of Establish- | Incorpora- 1,000 Feet, 
ment. tion. at the Commencement. 
S. 1G; 
In 1823 when 
Chiarteredy 4.d:50 uc. snaaceaee — 1810 | meters were } i= 
first used 

City of London. ..vict.ic00: --- Ly 1821 6 ee 
MG ENIED  «..155. 2.00mi ances — "21 °26 see = 
UC HID whet clot aoe atetocts a dtl —— "23 ”29 iz % 
INCOME Mes ons cae toactorarmanen —- "24 24, <i 
Tndepedient: ...5.3...,.0m0se9- 1826 ’29 "29 12. 
WGN OSs INg. ieacsetoncceses e — "31 "31 iz = 
South Metropolitan ........ 1834 "2 34 a 
WHO MAOIE Svectersccncotcerenes to, 33 44, "34, 9 = 
Commnecreial  \cy.cckscineccs — "AT 60 ao 
Great Central...32.25..c000- oo 48 "48 Tig 
Western. ad Ree 1850 bas 304 Ga 
Surrey Consumers’............ — 1854 "04: 4 








Note.—Gas was originally supplied at per burner. There were but few meters 
in use between 1821 and 1825; they did not come into general use till about 
1830. 
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Tas_eE III.—Showing the Rates of Dividend Pard by the earlier Metropolitan 
Gas Companies in the commencement of their Undertakings. 
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Taste IV.—Showing the Total Quantity of Cannel of all kinds Produced 
in 1865 by all the Colliertes in the United Kingdom, as ascertained by 
Mr. Robert Hunt, F.RS., Keeper of Mining Records in the Government 
School of Mines in Jermyn Street. 








Tons. 
SAO te e888 ees yh htt Go.ansis Saw dcaeaee bones 946,175 
IY, Blogic nad reese cusich srsarsie Me thier eda nsoaoabnnwieeee 150,000 
PICGGIANIC, ete tirade eve renrusset alan ete aos vhncsse 322,000 
1,418,176 
Of which there were used for distilla- 
; : 250,000 
GUSH LOP(CQAL:OMM c/-ccresysisse canusiesbiionnstesrns 
1,168,176 





Note.—The above table, although referring to the year 1865, may be taken 
as fairly representing the yield of cannel of ali kinds in the year 1875, with the 
exception, perhaps, of Scotland, where there may have been some increase. 

The quantity of cannel used by the metropolitan gas companies in the year 
1875, for the purpose of enriching the gas made from Durham coal, amounted to 


84,310 tons. 
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Taste V.—Imperial Gas Company. Table Showing the Rate of Increase 
wn the Demand for Gas from 1850 to 1874 cnclusive, over the same Area 


of Supply. 























Total Quantity Increase per Cent. Largest Quantity 
Year. Delivered during the ae Se ne a ne Bae tie 
Year. Year. Years. Years. Year. 
ie Cubic feet. Cubic fot. Soa 
1850 s.c.2. 898,031,942 5°9 43°1 100°4 4,193,000 
TOs scour 984,631,416 9°6 41'9 1120 4,866,000 
5 ee rege 1,102,680,708 12°0 Aad 131°4 45993,000 
POD a aie 1,236,861,400 12°2 52° 149°6 6,178,000 
"D4 ee 1,318,349,000 6°6 55°5 141°9 6,657,000 
Os sii 1,460,391,000 10°8 62°6 132°7 47,531,000 
cee 1,548,347,000 6°0 57-0 125°3 47,710,000 
ios 1,608, 306,000 3°9 45°8 108°7 7,800,000 
WS hee 1,692,336,000 5°2 36°83 108-1 8,545,000 
POO oie 1,808,960,000 6°9 BG7a2 113°4 9,811,000 
1860 ecisaze 1,981,913,000 9°6 B5e7 120°7 10,008,000 
coy Ears 2,,038,8847,000 2°9 31°97 113¢3 9,662,000* 
(oe 2,15 3,909,000 5°6 33°6 95°3 11,203,000 
IOS iad 2,212,411,000 27 30°97 78°9 11,585,000 
OO Ads 2,,463,989,000 11°3 36°2 86°8 13,087,000 
160 ane 2,,637,222,000 70 33°0 80°5 14,254,000 
"OO Seni 2,838,701,000 71 20°2 83°4 15,724,000 
7 eae 25992,832,000 5°4: 38°9 86°1 15,971,000 
ee Rear 3,019,000,000 0°9 26° 78°5 17,023,000 
2G Ot sa8s055 3,169,444,000, 5:0 28°6 75°2 17,396,000 
VS FO ve tes: 35364,524,000 6°2 2756 69°7 19,603,000 
1k aera 3,559,867,000 5'8 PH a 74°6 20,394,000 
UG ssa 3,661,583,000 29 222 70:0 19,963,000 
1S oe 3,856,018,000 5'3 27° 74°3 19,879,000 
CUMS 3,998,059,000 3°7 26k 62°3 22,382,000 


* This falling off is attributed to the death of the Prince Consort, which 
occurred on the 16th December in this year. 
Note.— 5 per cent. at compound interest = 63 per cent. in ten years. . 
6 ” 72 ” 
v4 ” = 90 ” | 
en 
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TaBLE VI.— Comparative Cost of Illumination by Different Lighting 
Materials in common use; showing the Hour of Duration for each 
Penny. The Light Reduced to Equal One Standard Sperm Candle. 





Hours Light 
Description of Material. Price in London. for 


One Penny. 





S.4. Ge 

Srandard sperm candle 2... per lb. ee gee p= 
WAX (CAINGIC. 2.2. cechhsvacnatesenapns ane uartoane ss 2 = 2 15 
Sperm oil in moderator ...........cccee per gal. 91° 6 2 24 
belmont sperm candles .f2.......ssceuees per lb. rise 2 54 
piella or Burmese WAX .....-...s.sscsceccees 34 THEhesg 3 15 
BECETGIING CANGIES ......0..0c6.ccsspeceecascesennoaenp bs Te 0 4 30 
Composite candles, No. 1 ..........c:cses i - i! 4 10 

53 SS GI ENE ee 2 - 8 5 30 
Common dip candles ......ceceeeeeeesseees 5 - 6 5 46 
Almond oil in moderator oo... per gal Or aes Gs) > 
Colza Bas cy Wah ET BA daaeancson ues % 5 - 9 
Meera Op La) crsccsasnnsvoenpaceorernorsyeccaers se a. 19 Ii 
ROTM ONGOSS ...6505, 0.008 eacidcleebtvanectns per 1,000 ft. Sine) b2* = 


Note.—The writer is indebted for the above table to Mr. George Glover, of 
the Ranelagh Works, Pimlico, the manufacturer of the celebrated dry meter, 


the experiments for which table were made under Mr. Glover’s personal super- 
intendence. 





3/2 [ June, 


Discussion on Mr. CHusp’s PAPER. 


Proressor Leone Levi asked how much of the directors’ fees, 
salaries of clerks, and other expenses of keeping up the offices 
would be economised if the Corporation were to purchase the whole 
interest of the companies. He imagined that a great deal of waste 
now occurred in consequence of the existence of so many companies, 
and that much expenditure might be saved were the whole provision 
of gas to the Metropolis entrusted to the Corporation or Board of 
Works. If he was well-informed, in Manchester the Corporation 
was producing gas at a cheaper rate than the London companies 
did, although Manchester was at some distance from the Newcasile 
coal-fields. The paper was defective in this respect that it did not 
give an opportunity of comparing one place with another or one 
method of dealing with another. The author assumed that the 
gas companies were to work at a guaranteed stock of 10 per cent. 
That of course was the maximum to begin with, but the paper did 
not give the dividend actually made by all the companies from year 
to year; in some cases it was 6 and in some cases 7 per cent. 
From 1830 the Chartered company divided only 6 per cent. If 
that were so, there was apparently nothing unjust in Sir John 
Thwaite’s proposal to take 6 per cent. as a basis. The question 
resolved itself into a consumers’ question—whether the consumers 
would be benefited by the Corporation or the Board of Works having 
the entire gas supply in their own hands, rather than it should be 
in the hands of companies making a monopoly. The paper was 
in his opinion written entirely from a monopolist’s point of view. 
It was very useful as far as it went, but he was sorry to see that it 
did not contain such elements as would lead to a fruitful discussion. 


Mr. Parrerson thought with Professor Levi that the author 
should have added some further statistics to the paper. In regard 
to the Professor’s requiring Mr. Chubb to supply some statistics 
showing the gain to be obtained by the public by the transference 
of the gas to the municipality, no gain such as the Professor looked 
forward to was to be expected in the case of two such companies as 
the Imperial and the Chartered, supplying two-thirds of all London. 
The difficulty was before sufficiently great of superintending each 
of these companies’ works efficiently; and by putting the two 
together and reducing the number of directors he did not believe 
that they would be better managed than they had been separately. 
The only advantage he saw was that by shutting up badly situated 
companies’ gas works in London there would be a great economy. 
Some works in London had been badly situated for the supply of 
coal, which was an essential element, and by taking them out to 
such places as Beckton and Kensal Green, where the supply of coal 
is more accessible, doubtless economy would be the result; but 
he did not look forward to any economy from the mere amalgama- 
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tion of administration. If the Municipal bodies expected any gain 
in that direction he did not think their expectations would be 
realised. 


Mr. Cuuss, in answer to a question by Dr. Farr, stated he was 
quite right in assuming from Table No. III that there was no 
dividend earned by the Chartered Company from 1812 until 1817. 
The first dividend paid was in 1817, and that was 6 per cent., then 
it was 8 per cent. for a few years, and afterwards, as far as the 
table is carried, it became nearly a steady 6 percent. (Dr. Farr: 
They paid a dividend every year?) Yes. In 1860 they paid 1o per 
cent., and since that the percentage has been the same. That might 
be complained of, but it was authorised, and the money was invested 
on the condition that such a price might be charged, as would with 
due care and management yield a dividend at the rate of 10 per cent. 
He had not the least objection to admit that the paper was written 
from the companies’ point of view, nor had he any objection to state 
the total amount paid to the directors and auditors of all the com- 
panies, and in the salaries of the officers of the companies. If the 
companies were reduced to one undertaking, of course there need 
not be so many officials. The directors’ salaries were 0°40 of a 
penny on every 1,000 feet of gas—the salaries of the whole staff of 
clerks and secretaries of the companies amounted to 0°45 of a penny. 
He had some difficulty when writing the paper in restraining 
himself from giving more particulars, but owing to the extent of 
the question he had been compelled to condense, yet he hoped that 
some suggestions would be given to him for future use. He had 
endeavoured to post himself up to the end of last year, but he had 
failed because the accounts of the companies were not all complete. 
Manchester had been alluded to as one of the places with which a 
comparison should be made. There was undoubtedly better gas 
there than in London and a less price was charged. Three shillings 
in the city and 3s. 6d. in the outlying districts. Manchester was 
situated on the borders of the Wigan coalfield, in which district 
the best cannel is obtained, and coal is procured at a much cheaper 
rate at Manchester than in London; but for many years Manchester 
charged a higher price for gas than was charged in London. 
When the London price was 4s. 6d., Manchester was charging 6s., 
and at that time they used all the surplus profits to pay off their 
capital. They reduced it year by year until they had now a very 
reduced amount of capital to pay interest upon. They also raised their 
capital at 4 per cent. interest, and by that means they had very little 
interest to charge upon capital investments. The actual working 
expenses of the Metropolitan companies, or at Manchester indeed, 
really differed very little except from local circumstances. Some of 
the Metropolitan companies had reduced their capital in earlier times 
in the same way as that to which he had alluded. The companies 
then spent their increased profit in enlarging their mains and in 
other works, instead of raising additional share capital for the purpose, 
and there was in such cases less capital to pay interest upon. The 
South Metropolitan, for instance, wanted only 11d. per thousand to 
pay their maximum dividend, whereas other companies who had not 
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so reduced their capital wanted 1s. 3d. One other company only 
wanted gd. per thousand; there were in fact special circumstances 
in almost every company which really required explanation, and 
which affected the price charged by the company for their gas. He 
was glad to give that explanation in order to show that.it was not 
economy of working, but that there were other circumstances 
which affected the price charged for gas to a far greater degree. 

In answer to a question, Mr. Chubb stated that the Metropolitan 
companies were practically guaranteed dividends of 10 per cent. 
The Act required the companies to supply gas of a certain quality 
to everyone who demanded it, and subjected them to penalties if 
they did not do so. It provided that they might charge such 
a price within limits, 5s. 6d. being the limit, to pay 10 per cent. 
on their capital, and not only so, but they would be allowed to 
put by a reserve fund year by year to the extent of 10 per cent. 
on the capital raised, which fund is stated to be for the purpose of 
equalising and insuring the payment of dividends at the maximum 
rate. This was complained of by the Metropolitan Board of 
Works; practically it amounted to a guaranteed dividend. Since 
he had written the paper, the two companies alluded to by Mr. 
Patterson and one of the smaller companies had been amalga- 
mated. The United Company had adopted the scheme that the 
dividend of 10 per cent. should rise and fall with the price, 
although he still maintained that the scheme was wrong in 
principle. However, it had been accepted, and a large portion 
of the metropolis would now be supplied with gas upon that 
basis, namely, that if the price were reduced a penny per thousand 
feet the Company might pay one quarter per cent. higher dividend, - 
and if, on the other hand, the price were raised a penny, there 
would be a quarter per cent. less dividend. 


Mr.-Hype Cxarke said that Mr. Chubb stated that he had been 
compelled by circumstances to compress a large fund of information 
in order to give a clear view on the present occasion. It would, 
therefore, be worth while to turn back to the early sketch which 
Mr. Chubb had given of the history of gas, and of the obstacles to 
be met with, because that had a wider bearing. One might be 
inclined to believe that gas was opposed in the first imstance by 
men of science, but by careful perusal it would be found that there 
were other circumstances which influenced the delay of its intro- — 
duction and progress. All charlatanism was put forward under 
the plea that gas and other useful inventions had been opposed 
by men of science. If Mr. Chubb would give the information 
with which he was so conversant, it would be found that a great 
part of the opposition that was made to the introduction of the gas 
companies was in consequence of the statements of Mr. Windsor, 
the projector. At the time Mr. Windsor issued his prospectus of 
what he called The National Light and Heat Company, he proposed 
to abolish every vested interest. He was to prevent anybody from 
burning a candle, and compel him to be supplied with gas from 
Mr. Windsor’s National Light and Heat Company; and the whole 
cooking of every cottager in the country was to be performed by 
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gas. Hach 10o0/. share was to pay several hundreds a-year. Men 
less ardent than Mr. Windsor were less disposed to accept 
that prospectus. Mr. Chubb himself had given a corrective 
in the picture he had drawn of the mechanical expedients that were 
then available. It would be remembered that on account of the 
difficulties in the manufacture of iron pipes and tubing, the water- 
mains of London at that time—those of the New River Company 
for instance—were made out of trunks of trees bored through and 
inserted in each other, and in the same way as Mr. Chubb had 
pointed out old gun-barrels were largely used up for gas 
fittings. Besides, there was a serious explosion of a gasometer in 
London. There was an impossibility at that time of working out 
the scheme of such a*projector as Mr. Windsor, and while Sir 
Humphrey Davy and other men of science could not deny what 
they were carrying out in their own laboratories, namely, the prac- 
ticability of Uluminating with gas, they hesitated at that stage to 
carry out the scheme of Mr. Windsor and others, and that is what 
should be borne in mind and due allowance made for. Besides that, 
there were a number of vested interests at that period. The streets 
were lighted with train oil, and there was the competition of the 
Greenland fisheries that exercised a considerable influence to be con- 
tended with. There was also a great question at that time as to 
whether coal itself was the best material for making gas. Oil gas 
had been tried in London and Dublin, and on account of the great 
expense of the fittings there was an experiment made that instead of 
supplying it by means of the inconvenient and expensive fittings and 
mains, 1t should be supplied like milk or beer to the houses or shops 
of the people. That was actually done for some considerable 
period by the Portable Gas Company. A cylinder was taken into 
the shop, and gas was conveyed from the cylinder to the counter 
of the shop by a small pipe from the top. At that period this 
was a feasible undertaking, however absurd it might seem now. 
Through an improvement in the fittings, the diminution in the 
price of coal, and the improvements in the manufacture of gas, 
the price of coal-gas was reduced, and there was an end for the 
time of portable or compressed gas, but now at length 1t was in use 
for railway carriages. His remarks were rather intended as a 
supplement to what Mr. Chubb had said, because people were apt 
Sometimes to be misled as to the actual events that had influenced 
the career of such undertakings. Mr. Chubb had spoken of the 
price of gas, but at the time he was speaking of, the price of gas 
was 28s., and afterwards it was subjected to the enormous reduc- 
tion to 21s., as it was considered. Hconomical considerations had 
_ & greater influence in the development of an invention than the 
simple beauty of the invention in the first instance. 


- Mr. Georce Livusey, referring to Mr. Chubb’s statement that 
the South Metropolitan charged a higher price in years gone by 
than others in order to reduce their capital, said that that company 
had never charged a higher price than their neighbours. Previous 
to 1848 there was a competition all over London, and all the 

companies were obliged to charge the same price. In 1848 the 
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price was 6s. per thousand. Sir John Thwaites (then Mr. Thwaites) 
undertook an agitation to reduce this from 6s. to 4s., and the gas 
companies then, as they had at other times, showed themselves a 
pig-headed lot, and refused to make any reduction whatever. The 
result of this was that the Great Central Company was started in the 
north of London, and the Surrey Consumers’ in the south, and there 
was a reduction to 4s. The competition went on for some years, 
but in 1853 it was found that this competition would not do, and 
the companies resolved to divide their districts. This suggestion — 
came from Mr. Thwaites. At Michaelmas, 1853, the London and 
Phoenix, the Surrey Consumers’, and the South Metropolitan 
divided the South of London between them. The reduction from 
6s. to 4s. reduced the dividends of the South Metropolitan from 
6 to 5 per cent. for two or three years, and immediately on the 
districting taking place the price went to 4s. 6d., and the dividends 
began to rise. Looking at that fact, it could not be said that the 
price of gas had been reduced so much during the last twenty-five 
years. The gas itself after all was not so much better, but the 
improvement in it was due to a great extent to the alteration of 
the burners. He could not see the justice of companies being 
guaranteed 10 per cent. He did not agree with Mr. Chubb that 
they were absolutely guaranteed 10 per cent., but they were prac- 
tically guaranteed this amount. The fact of their having a 
monopoly of the district to themselves, and of their having a price 
to cover all contingencies, gave them the power to secure to 
themselves 10 per cent. He hardly thought that it was the 
intention of the legislature to give an absolute guarantee of 10 per 
cent., for it said in the Act that the dividend should not exceed 
IO per cent., as was the case with railway companies. As to the 
shding scale, he contended that it was not fair in such a crisis as 
the gas companies had passed through lately, when coal went up 
enormously in price, that the whole extra charge should be laid on 
the consumers. No ordinary tradesman was able to do it. The 
railway companies raised their fares, and they also reduced their 
dividends to some extent. But the gas companies did not diminish 
their profits; they made the same dividend in the year of famine as 
in the year of plenty. The Newcastle Company and the Brighton- 
Company were limited to 3s. 6d. per thousand previous to the coal 
famine, but when it came upon them this was found to be a very 
hard price, and they applied to Parliament to increase their price. 
Lord Redesdale passed a resolution that any company applying for 
an increase of its maximum price should not pay more than 5 per 
cent. so long as it charged a higher rate than the maximum price 
fixed under the Act. The Newcastle and the Brighton Companies 
got power to charge a higher price, and they went up to 4s. for 
one year, and then they reduced it to 3s. 6d. They were not 
willing to suffer such a reduction of dividend, and that brought 
their price down. He thought that to cut down the dividend from 
10 per cent. to 5 per cent. was a hard matter indeed; but he 
thought the sliding scale principle was a most fair one. The only 
objection made to 1t was that if it were adopted and the companies 
were paying 11 and 12 per cent. the public would make an 





1876. | on Mr. Chubb’s Paper. wrog BMY 


outcry. He believed if the sliding scale were adopted it would be 
to the interest of the companies to increase their business very 
largely. He (Mr. Livesey) had read the reports of the Manchester 
Corporation every year, and they gave an account of the number 
of meters fixed. The number last year was over 60,000, but 
upwards of 30,000 were for two lights, thus showing that half their 
customers were of the working class. It had not been to the 
interest of the London companies to supply the working classes, 
but if they increased their business by every means in their power, 
they could increase the number of consumers by at least 20 per cent. 
In that case he should not mind having 1 per cent. bad debts, 
instead of half per cent. As to the auditing, he was bound to agree 
with all that Mr. Chubb had said about the Government auditor, 
but no auditor could go to the works and see what should be 
appropriated to revenue and what to capital It would be to the 
companies’ interest to keep down their capital and supply their 
customers well. Of the capital of the South Metropolitan Company 
there was nearly 80,000/. wasted or lost originally. From 1840 up 
to 1850 that company paid a dividend averaging 6 per cent., and 
used their surplus profits in recouping the loss of their capital. He 
maintained that the capital of the South Metropolitan Company was 
as much as it ought to be; and to say that it had been made by 
charging the consumers a higher price was not in accordance with 
the fact. In reference to the advantages to be obtained by the 
municipal authorities having the gas supply in their own hands, they 
could not perhaps improve on the management, but one of the 
greatest advantages would be that they would raise all future 
capital on something not exceeding 4 percent. In reference to 
the question of closing the old works alluded to by Mr. Patterson, 
if some of those works were placed more conveniently for coal they 
would be more advantageous than the new ones, owing to the good 
market for coke. 


Dr. Farr thought the paper was of great interest and full of 
information, and as a compromise had been made between the 
Metropolitan and the great gas companies, and these had come to 
terms with the Board of Trade, he hoped that Mr. Chubb would 
give as full information as he could in relation to the London gas 
companies. ‘Ten per cent. was no doubt high, but not too high if 
the capital had been raised from the first and exposed to all the 
risk that had been referred to. In the early part of his paper Mr. 
Chubb said that a great addition was made to capital in 1830 and 
in 1840; certain capital was exposed to no risk at all. All the 
_Yailway companies and other companies that raised money now 
raised it on guaranteed dividends, and had no difficulty in getting 
capital at 4 or 5 per cent. Taking the water and gas companies 
together, their capital was about 20,000,000/., on which there was 
| a profit, taking everything into account, of 1,600,000/. If the 
| Metropolitan Board could raise capital in the same way there would 
be 800,000/. to spare. That 800,000/. was really a tax on the 
consumers in London now. It was very questionable, looking at 
| it from his point of view, whether the House of Commons should have 
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the power of permitting companies like these to tax London to such 
a large extent as 800,000/. a-year. He himself was strongly dis- 
posed to think that it would have been a better bargain if the 
Metropolitan Board had taken the supply of gas and water into its 
own hands, and if there had been a proper municipal organisation. 
If anything is done, the most perfect justice should be displayed 
towards the companies and their officials. The Society would feel 
obliged to Mr. Chubb if he will inform them the amount of 
capital engaged in the companies since 1840, and also, as far as he 
can, the dividends that had been obtained from them up to the 
present time. 


Rev. Mr. Doxsty asked Mr. Chubb if he would append to his 
paper a list of the prices charged by the different companies, and 
his opinion as to their reasons for such charges. During the time 
of the coal famine, the South Metropolitan, who, he thought, dealt 
liberally with its customers, were charging only 3s. per thousand, 
while he was under the impression that some of the other companies 
were charging 4s. and 4s. 6d., and in some parts of London 5s. He 
was in hopes that the discussion would have turned in the direction 
of the consumers’ point of view. He thought that the chief 
advantage which would, prima facie, result from the management 
of the gas works by the Metropolitan Board, would be the bringing 
of the interests both of the consumers and the companies into 
accord, inasmuch as there would be no advantage in charging more 
than the mere cost of the coal and the expenses. If Mr. Chubb 
would kindly consider this in completing his paper, he would add 
much to the obligation the Society was under to him for supplying 
his valuable paper. 


Mr. Tom ABercromBig HEpLEY said he had for twenty or thirty 
years advocated the adoption of the sliding scale. Some companies 
were managed better than others, and he considered the great blot 
on the present system of legislation was that it gave all the com- 
panies, whether badly or well conducted, the one maximum dividend. 
The London companies had, he asserted, only been liberal, as they 
had been compelled to be liberal. The one cry of the companies. 
had been, ‘‘ The price of gas cannot be reduced,” but as soon as one 
company reduced the price every other company followed. By the 
adoption of the sliding scale the public would, he believed, soon see 
a very considerable reduction in the price of gas. In the case of 
the London Gaslight Company, he knew that the first two or three 
issues of their capital were entirely wasted, and the consumers in 
that part of London supplied by that company were now paying 10 
per cent. interest on works now of no use to them. The 5o/. shares. 
of that company, which now were selling at 87/., were to be bought 
thirty years ago at 2/. per share; and on those 2/. shares people 
were now getting their to per cent. As to the illuminating power, 
of the gas, it was worse now than it was twenty years ago. The 
burner by which they used to test the gas formerly showed that it 
was equal to 12 candles, but, by an improvement in the burner, gas 
now called 15-candle gas was, ten years ago, called 12-candle gas. 
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Instead of the illuminating power of the gas in London having 
improved, a certain improvement had been effected in the burner 
by which its quality was determined. 


Mr. A. H. Smee asked if it was not a fact that the hands of the 
committee who assembled to fix the price of gas were not practically 
tied, on account of the Government imposing a statutory dividend 
of 10 per cent. He believed that the committee also found that 
the companies could raise capital to the extent of 20,000/. or 
30,000/., upon which consumers would have to pay 10 per cent., 
even if they expended their capital for building a wall round their 
premises. He thought that the tendency of the legislature had 
been to encourage the companies in expending money on useless 
works rather than to cheapen the price of gas. Speaking as a 
chemist, he thought the companies were quite justified in employing 
the best burners. 


Mr. Mittar asked if it would not be possible to give some 
information as to the quantity of the cannel coal since the year 
1865, as since that time, no doubt for some reason, the quantity of 
the coal raised had been very much increased. 


Mr. Cuvuss in reply said with reference to the table relating to 
cannel coal, Mr. Hunt had been employed by the Metropolitan gas 
companies in 1865, to visit all the collieries in the kingdom for the 
purpose of procuring the information for them, and it would be 
both difficult and expensive to obtain the lke particulars up to a 
later date. With respect to the South Metropolitan, it had been 
candidly admitted that they had reduced their capital—and no 
doubt one of the gentlemen who had spoken knew best -how it had 
been done—and by that means they were enabled to charge less 
for their gas. This placed that company in a much more favourable 
position with the public than the other companies, which was 
injurious to the latter. He admitted that there had been defective 
legislation in some respects in relation to gas companies, and that 
some of them had not been wise in their generation. It should be 
borne in mind when it was said that the Central Company had 
greatly reduced the prices charged by all the city companies for gas, 
that those companies during the time the prices were so reduced by 
the Great Central paid little or no dividend. The same reduction 
of dividend took place with the companies on the south side of the 
Thames, when the Surrey Consumers’ Company was established. 
He admitted that many more tables might be added to the paper, 
and he promised to endeavour to add to them, and to make the 
present ones more complete. With reference to the assertion that 
the gas was not so good now as it was twenty years ago, he would 
point out that the burner then used for testing gas was not 
defined in any way. He believed, on the contrary, and it was 
generally admitted, that the gas was better now than it was then ; 
and that it is rigidly tested at the present time there could be no 
doubt. He did not deny that some capital had been wasted at the 
commencement of some of the undertakings, but it was uninten- 
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tionally wasted, as in the case of railway companies, who often 
put up stations or works that are afterwards found to be useless. 
Many objections to the old law were met by the present Act. It 
had been said that there was not so much sulphur originally in gas 
as there was now, but the present means of discovering sulphur in 
gas was greatly improved to what it formerly was. 
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I.—General Results of the Commercial and Financial History 


of 1875. 
From the Heonomist of the 11th March, 1876 :—- 


‘‘The commercial difficulties, failures, and fall of prices which 
marked 1874 have been still more severe in 1875. It has been, 
almost without exception, a bad year in every trade and for every 
interest, not only in this country, but all over Europe and North 
and South America. This pressure has now been two years and 
a-half in operation, reckoning from the American Railway Panic of 
September, 1873, and it cannot yet be said that there are any clear 
signs of a better state of things. 

“In this country the mercantile failures and defaults of 1875 
amount to probably 40 or 50 millions sterling, and the list given in 
the Appendix (passim) is one of the longest and darkest ever com- 
piled for a single year. Out of these vast liabilities the dividends 
recovered will scarcely average 10 per cent., taking into account 
the expenses, abuses, and delays of our present bankruptcy system ; 
and the names of Im Thurn, Alexander Collie, the Aberdare Iron 
Company, and others, will mark for a long time to come the occur- 
rence of disasters fatal to thousands of persons. The failures all 
over the United States have been even more serious than with our- 
selves, and the same remark is almost as applicable to Germany and 
Austria. 

“The Foreign Loans Committee of the House of Commons, which 
sat from March to June, exposed the dishonest and hollow character 
of the securities of a considerable number of the smaller borrowing 
states; and the positive repudiation in October by Turkey of part of 
its obligations, and the apprehended similar repudiation by Hgypt, 
have for some time closed up the class of investments offered by 
such countries. The same may be said of a very considerable 
number of the American railway companies. 

‘“‘In the great trades of iron, coal, hardware, and shipbuilding, 
1875 has witnessed an increase of the depression and difficulties of 
1874. These trades have been incessantly agitated by strikes and 
disputes between masters and men. Decreasing employment has 
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compelled the adoption of lower wages, and has enabled the 
employers to obtain more and better work for the money paid than 
was possible during the excited period of 1871-73. Indeed, it must 
be carefully remembered that these great trades have been rendered 
unprofitable not merely because wages rose inordinately, but because 
as the wages rose the quantity and quality of the work given for 
more money became less and less. The workshops were in no small 
degree a paradise of negligence and incapacity—evils to be cured 
only by the sharp physic of privation. ) 

‘Tt is now possible by the aid of experience to see pretty clearly 
what have been the general causes which have led to the diffused 
commercial suffering of the last two years and a-half. 

“The first and the most powerful of these causes was the Franco- 
German war (August, 1870-April, 1871); the payment of the 
indemnity of 220 millions sterling by France to Germany (1871-73) ; 
and the entrance of Germany, Austria, Hungary, and Italy upon a 
newer, freer, and more enterprising national career. The suspension 
for a year of a part of the industrial production in the belligerent 
countries brought them rather more into the markets of the world, 
and especially into the English market, as soon as peace was assured ; 
and thus helped to create a great demand beyond the capacity of 
then existing means of supply; and hence the velocity with which 
in 1871-72 demand urged on production, especially of the instru- 
mental articles of coal and iron. 

“¢ Second—the mania in the United States for building railroads 
(1868-73), and the consequent large transfers of native and foreign 
capital from floating to fixed investments, operated in the same 
direction and in the same way as the demand in central Hurope. 

“ Third—during the same period (1868-73) Russia strained all 
its resources and all its credit in pursuit of a similar policy of rail- 
way, road, and navigation extension. 

‘“* Wourth—the opening of the Suez Canal at the end of 1869 
created during 1870-73 an urgent demand for a large fleet of steam 
vessels adapted to the new Indian route; and what is more, so 
altered and twisted many of the existing modes and channels of 
business as to create mischief and confusion among the parties 
engaged in them; and these derangements have been greatly 
intensified by the completion since 1868 of a very complete tele- 
graphic system between all parts of the world, not excluding China, 
Australia, and both sides of South America. 

‘And, fifth—the rapid rise of prices and wages (1871-73) 
threw large systems of production entirely off their balance. More 
expenditure and less work took the place of frugality and diligence, 
and the acquirement of riches seemed to have become all at once so 
easy, that the old virtues of diligence, skill, and patience could be 
laid aside both by men and masters. 

‘“‘ Considering the diffusiveness and the force of these causes, it 
is hardly likely that two and a-half years of reaction will suffice to 
correct them. The country—France—which, primd facie, suffered 
most, has, by virtue of those very sufferings, been least affected by 
the commercial misfortune. The harvest and vintages of the last 
three years have been very favourable in France, and, with a soil 


1876. | Commercial and Financial History of 1875. 083 


so rich, have doubtless gone far to replace the losses of the war and 
the indemnity. But the French people have again manifested that 
wonderful power of conquering adversity, by thrift, patience, skill, 
invention, and hard work, which has so often saved their country 
from calamities apparently overwhelming. 

‘The harvest in this country in 1875 was peculiar and unsatis- 
factory :— 


(I).—-Gazette Average Price of Wheat (per Imperial Quarter) in United 
Kingdom, immediately after Harvest, 1863-75, und Total Average Gazette 
Price of Calendar Years. 

















After Harvest. Calendar Year Averages. 

s. d. s. d. 
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eta Ree Ud WiC Ses Se epee 49 11 
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‘“‘ The average of the calendar year 1875 is 45s. 2d., or 20 per 
cent. under the average of 1874—indeed, 1875-is the cheapest year 
since 1870; and this cheapness has been doubtless a mitigating 
circumstance. But the farmers all complain, as appears in the 
reports given passim. The weather of the whole year (1875) was 
cold, ungenial, and unsettled. The spring was one of the coldest, 
bleakest, and most backward of the century. In July came heavy, 
chill, and destructive rains, destroying the hay and the roots, and 
blighting the prospects of any abundant corn crops. For the farmer 
everything has been dear to buy and cheap to sell, and the reap- 
pearance of cattle plague has kept up the excessive cost of all 
animal food. Free-trade has again vindicated its universal wisdom 
and beneficence, by bringing corn to our shores from every quarter 
of the compass; and so rendering really cheap a year which, if left 
to ourselves, would have been one of dearness and dearth. 
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(11).—Stlver, 1875-66, Shipments to Hast, Bills Drawn by India Council 
on India, Imports of Silver into United Kingdom, Average Price in 


London, and Average Rate of Bank Discounts. 


(Pixley and Abell’s 





























Circular.) 
[0,000’s omitted, thus 3,71 = 3,710,000.] 
Silver Bills Imports of Silver Average Price Average 
venrs.| scat to | Dena by | ite, , | Conad in | Standard Sliver | enka 
East. Council. Kingdom. Kingdom. London. Discount. 
Min. Min. Min. ; Min. Per oz. 
£ £ £ L d. Per cnt. 
1876.0 9 3574 16,30 950 0,59 568 34 
Ain \i = F5OO 10,36 11,80 0,89 58-5, 32 
7B sell oS By BO 138,94 12,30 1,08 594 Ds 
ME 2ie.| R Oe 10,21 I1,14 1,24 605, 44. 
"led 203370 8,44 16,62 0,70 60% 34 
87054 1f58 6,98 10,65 0;33 604 3 
"69%..| — 2156 3,70 6,73 0,07 604% 34 
"68 Jc/l £503 4,14: is 0,30 60 2 
Od te} =9O,64 5,61 8,02 0,19 60 Qi 
660.) 622,96 7,00 10,78 0,49 614 7 











‘* In 1875, the export of silver to the East was little more than 
half the export of 1874. The price in London was 562d., against 
583,d. in 1874, and 60d. in 1873. 
February, 1876, to 53d.) The India Bills sold in London have 


risen from 10 to 16 million pounds. 


(II1).—Gold and Silver, 1848-75. Production in California and United 
States, according to Statement of Professor Raymond, United States 
Commissioner of Mining. 

[In Min. &, 0,000’s omitted, thus ,01 = 10,0002.) 


(The price of 562d. has fallen in 















































Year. Gold. Silver Total. 
Min. Min. Mln. 

£ £ £ 
ESAS SE eek: 2,00 304 2,01 
rer ater 8,00 O01 8,01 
Opera ssyecvd.shas 10,00 5,011 10,01 
Average ....... 6,30 Ol 6,41 
i Le ae 11,00 01 LT;O% 
BRO Ronn 12,00 01 12,01 
PODS S coves osnstee 13,00 ,01 13,01 
p57 eh iene yea 12,00 OL 12,01 
Dia 11,00 OL 11,01 
Average ........ 11,80 01 L1,ok 
LSSGI ae .08s. bo 11,00 OL 11,01 
ST ehae song Ooeeres 11,00 01 11,01 
gc. 8 eee 10,00 01 10,01 
fe s Moree es 10,00 02 10,02 
OOo etuneshocee 9,20 03 9523 
Average ........ 10,25 12 10,37 
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Gold. Silver. Total. 
Mln. ~ Min. ig Min. , 
£ £ £& 
8,60 40 9,00 
7584 ,90 8,74 
8,00 1,70 9,70 
9,22 2,20 11,42 
10,64 2,25 12,89 
8,86 1,45 10,31 
10,70 2,00 12576 
10,34. | 20 \iacen 
9,60 2,40 12,00 
9,70 | 2,60 12530 
10,00 3,20 13520 
10,07 2,60 12,69 
8,70 4,40 13,10 
F HO 5,15 12535 
7521008 | STS OY, a 
8,43 | 6,06 | 14,49 
8340. | 7512. Wolsane 
8,00 6,00 14,00 
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Cotton Trade. 
** Ellison and Co. (Liverpool) report :— 


** «1875 was a most unsatisfactory year to nearly everyone engaged in the 
cotton trade. During the first three months there was at times considerable 
animation, both in Liverpool and Manchester, and this led to a somewhat confident 
and roseate view being taken of the future. But subsequent events proved that 
the activity was entirely artificial, and the hopeful feeling wholly delusive. On 
the surface there was seeming health and apparent prosperity ; but underneath 
there was actual disease and real rottenness. This was made manifest by the (so 
far as the cotton trade was concerned) unprecedented series of gigantic failures, 
announced from time to time, as the year advanced, and by the stagnation in busi- 
ness which subsequently ensued, and which even a reduced consumption of 8,000 
bales of cotton per week for six weeks in succession failed to remedy. During 
the last three months there was a little more life, but very little profit ; and amidst 
big losses and very small gains, the year closed unregretted, not only by the cottcn 
trade, but by every other department of industry. 


(IV).—United Kingdom, 1857-75. Estimated Value of Raw Cotton 
Inyported, Re-Exported, and Consumed. (Ellison’s Circular.) 


[00,000’s omitted, thus 42,9 = 42,900,0002. The bales are given in full.] 
































Import. Re-Exported. Consumed, United Kingdom. 
Years. Bales per 
Value. Price. Value. Value. Total Weight. Week, 
400 Ibs. each. 
eo Per lb. fixe" eee Min. Min. lbs. No. 
£& d. £ £ 
i 4249 Tee 6,1 36,5 1,230, 59,160 
7 re AGA 4 6,0 40,2 1,266, 60,870 
iG eee Ane 83 Oya 45,4: 1,246, 59,910 
Ui lee 588 955; 8,5 48,0 1, 0755 56,510 
Sy) i ; 8 9,8 40,8 1,205; 57,950 
B'559 
BAO cuss: REO 93. 8,2 42,1 1,07 14 51,520 
69.0.3... 552 114. (Sipe 43,8 940, 45,140 
‘Co ae 52,0 93 11,6 41,0 996, 47,890 
1367...<... 53,8 10} 14,0 41,2 954, 45,890 
00 -.<i..- 75,8 133 19,5 51,9 800, 42,829 
BOO visser 6342 152 17,1 4'7 2 we 34,550 
TOA 4.0: 82,2 22 22y1 52,4 5615 26,980 
PS63........ 58,0 203% 21,6 40,7 476, 22,910 
12.0083: 31,1 14 1254 24,7 449, 21,620 
BOL... ..00s 38,7 = 459 32,2 1,008; 49,800 
MEO). v2s50c 36,6 62 ie 28,9 1,079, 51,890 
H359........ 42,2 5 4,1 27,6 4:7,000 
BG... 84: DY ee 3 353 24,8 907; Not 
‘Sy Sea se 28,6 : 235 24,8 82.5. J. given 











* * Importcrs made a little money during the first three months and in part of 
October and November, owing to the rise in prices; but, taking the year round, 


a Miscellanea. [ June, 


the aggregate balance was on the wrong side. Those spinners who confined their 
operations to Liverpool (as usual the cheapest market on average), and bought 
only to meet actual requirements, did fairly well, the average decline in yarns and 
goods having been less than the fall in cotton; but those who did not adopt this 
policy were less fortunate. Speculators for the rise did badly ; speculators for the 
fall did well ; but the constant apprehension of a reaction tended to keep ‘bear’ 
operations within a moderate compass: and the market for ‘ futures’ was rarely 
very active. 

«<The difference between the highest and lowest quotations for middling 
upland on the spot was 1,5,d., against 135d. in 1874, 23d. in 1878, 2d. in 1872, 
213d. in 1871, 44d. in 1870, and 24d. in 1869.’ 


(V.)\—Cotion Cloth and Yarn, Exported and Estimated as Actually 
Consumed at Home, 1857-75, in Millions of Pounds Weight. (Hllison’s 
Circular.) 


[000,000’s omitted.3 








1 2 3 i 5 6 7 3) 9 
Yarns and Cloth Exported. ae Average Prices of Raw Cotton. 
Consump- Total 
Years. tion, : Home 
Yarn. Cloth. Total. ae and | Weight. Imported.| Exported.|} Consump- 


oth. tion. 




















MIn. lbs. | MIn. Ibs.} Mln. Ibs. | Min. lbs. | Min. Ibs. Per lb. Per lb. Per lb. 


d. d. d. 
1875....| 215, | 718, | 923; 160, | 1,088, ya | gk at 
74....| 220, | 726, | 946, 173, | 1,120, wk 6 58 
CSN ON SS 688, 903, E75; 1) L077, 83 4 82 
F208 212, 698, 910, 129, 1.055, 9355 Oe ee 
1871... 198, 680, 873, 199, | 1,058, 8 4 84 
On| 186 WENGE. bee, 140, 942, ot gh 98 
*69....) 169, 55D, 704, 112, 829, 114 10 114 
’68....1 174, 548, he 160, 883, 9% Se 9% 
1867...) 164, 523, 687, 145, 8382, 10} 9% 108 
G67. 2 134, 491, 625; 145, Caos ia Lig 14 
Come 98, Otis A478) 150, 625, ae 14$ 153 
64s Fil, be B82, 403, 110, 518, 22 214 22% 
1863..<.|" 70, 321, 302, 93, 485, 20% 19% 20% 
“62-8 88, 324, AT, 102, 514, 14 L32 144 
"GL 77, 496, 674, 174, 848, 43 6% 4% 
*60..... 197, | 542, | 740, 173, | 918, 64 st 7 
1859... 192, | 500, | 693, 172, 865, 6y Pe 68 
5B, ot 200, | < 452) 652, 158, 810, 68 53 63 
DT ae Iho, 466, 583, 156, 739, yt 63 74 
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(VI).—Haports of Cotton Piece Goods, 1875-73 and 1860, in Quantities 
(Millions of Yards) and Percentage of Totals. (Ellison’s Circular.) 


[000,000’s omitted.] 





Quantities. Per Cent. of Total. 


E ted t Pema ire Tere. Spc ol ca oe aaeiee et 
oe 1875.| 1874. | 1873.| 1860.] 1875.| 1874.| 1873.| 1860. 


Min. yds.|M1n.yds |MIn.yds.|MIn. yds Per cent. | Per cnt. | Per cut.| Per cnt. 
India and Egypt ....| 1,344, | 1,397, | 1,340, | 910,] 37°7| 38°38) 38°5| 32°y 
OUST ee eee 436, |. 463,.\ “401, \ 324.1 12°2 | 13°9 |) waaay 
Turkey and Levant | 281,) 306,| 327,| 272,] 7:9 8°5 ga 8978 
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2,061, |*2,166; | 2,068, | 1,506,7 57°8 | 60°2 |. 59°74 | Sara 
United States ............ 805, 105;.4-, 109) 226, 22 2°9 ant > 


Rest of America Xs 
and West India i 556,| 604,| 619,) 527,) 15°6|) 16°8| 17°8| 19°0 


























2,697, | 2,873, | 2,796, | 2,259,] 75°6| 80°0] 80° 


Orang 81-6 
Italy, Austria, &c.....| 218,| 207,4 234,) 198, 6°0 5°8 6°7 ke 
Ogi ie 1h ns Tiss |) L1G, | 107, |- | LOZ, a3 BY ce! Say) 
Other Countries........ 532,| 401,| 3438,| .217,] 15°0|- 11°1 9°9 a6 



































3,560, | 3,603, | 3,482, | 2,776, | 100° | 100°o | 100°0 | 100°o0 

















“The following table completes the series relating to this branch 
of commerce :— 


(VII).— Cotton Trade, General Results, 1857-74. Estimate, per Hilison’s 
Circular of (1) Total Value of Goods Produced; (2) Cost of Raw Cotton 
Consumed therefor; and (3) Balance left for Profit, Interest, Wages, 


and Hupenses. 
[00,000’s omitted. ] 





























Total Cost of Left for Total Cost of Left for 
Beet caay | Bee ~ 12 seam Peart Gone [> Hae ot ia etter 
Produced. | Cotton. Expenses Produced. Cotton. Lxpenses. 
Mln. Min. Min. Min. Min. Min. 
£ £ £ £ £ & 
m1875...... 95,4 36,5 58,9 1865....| 83,2 47,3 3559 
*74,...|, 100,5 40,2 60,3 64...) 76,4 52,5 2359 
foe\' LO46 45,4 £O,2 63.,.4 59,8 40,6 19,2 
M2.:-|\) 102;3 48,0 5453 
1871...| 102,0 | 40,8 ae ie a ae 108 
’ G00 ty ; 42,1 
GO...4| “98,8 42,1 51,0 60 80.6 28.9 1,9 
69... 86,2 | 34,8 42,4 a , , 51s 
1868... 91,7 41,0 51,7 1859... 72,2 27,6 44,6 
*67..../' 90,4 41,2 49,2 GS. 4 Oo. 24,8 38,3 
=66....| 102,7 51,9 50,8 Dil 09,9 24,8 35,0 








“ During the eighteen years 1857-74, the total annual production 
of gold fell from 23 to 19 millions, or 17 per cent. During the 
last two or three years the produce has shown a tendency to augment. 
This tendency seems likely to become important, for the Director 
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of the United States Mint reports that there is good reason to 
believe that in the current year, 1876, the gold production of Cali- 
fornia and Nevada will be increased from 6 millions up to 10, chiefly 
by means of the large yield of the Comstock lode. Such an aug- 
mentation would carry the total yield from 19 to 23 millions, or to 
the level of 1857-61, and would remove many of the difficulties 
beginning to be felt in consequence of the declining or stationary 
supphes of gold, in the face of enlarged requirements for the metal 
on the part of countries which have adopted, or will adopt, a gold 
standard. 

“The range of the rates of discount in the Huropean markets 
in 1875, as shown by the following Table (VIII), has been within 


narrow limits :— 


(VIIT).—Luropean Rates of Discount, 1871-75. Average Annual Rates per 
Cent. per Annum, at Places as under for First-class Bills, being 
Abstract of Appendix (G). 






































1875. 1874. 1873. 1872. 137% 
oe eae Open pe Open al Open ae Open a Open 
Bank, | Market.} Bank. | Market.? Bank, | Market.} Bank. | Market.]} Bank, | Market. 
Pr. cnt.| Percent. |Pr. cnt.) Percent. {Pr. cnt.| Per cnt. | Pr. ent.) Per ent. [Pr. ent.| Per cnt. 
bendon <..| 34 3 33 35 4 A 4a ae 3 22 
Paris << 2.3.3. 4 35 43 a 5a | 5 Cah Ae 6 — 
Frankfort 44 33 a 34 43 42 4h A 33 3% 
Amsterdam) 48 | 34 | 32 | 3% | 42] 4% | 33 ].3 34.| 38 
Hamburg — 32 — 34 — 43 25 | 3 4 3 
Brussels ....| 4% 85-4 42.1 6 4,3 4 4, 34 | 34 
Berlin ........ 43 32 4% 31 5 42 4h |.“ 43 | 388 
Vienna........ 43 45 Aq | 4g si | 5S 6 5S gi | 62 
Petersburg | 54 54 6 5t 64 | 64 62 | 6} 4 63 
PU ayo! — — — — — — a el 6 ce 
Madrid ....) — —_ — — — nd i oa E 38 





“The next Table (IX) gives for the three years, 1873-75, the 
bullion reserve (nearly all gold), and the circulation of the official 
banks of France, Germany, Austria, and Belgium :— 
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(IX).—Leading Foreign Banks, 1873-75. Notes in Circulation and Bullion 
Reserve, being Summary of Appendix (passim) in Million £. 
[00,000’s omitted, thus 111,5 = 111,500,002.) 





Bank Bank Bank Bank 
of France. of Prussia. of Austria. of Belgium. 
Dates. pe Se 
Notes. | Bullion.]| Notes. | Bullion.}| Notes. | Bullion.] Notes. | Bullion. 
Min. | Mm. | Min. | Min. | Mim. | Mm. | Min. | Min, 
1873. £ £ £ £ £ £ £ £ 
Ist January ............ EDS MOE, Ws Asee. 27.6 288 14.2) F957 HPA 
Bed BLY, ns ca ssceovsnsed cas 115,7 | 31,0 | 42,7 | 35,4 7 35,5 | 14,4 14,1 | 5,6 
1874. 
Ist January ............ 115,8 | 80,6 | 44,6 | 35,2 | 36,0 | 14,4 | 12,6 | 4,2 
i) Se 100,9 | 47,8 |. 42,1-| 35,5 — 30,2 | 14,2 | -£1,8 |-3,9 
1875. 
Ist January ............ 1Os,9 | 52,8 | 4z,9 | 30,90 | 30,1 | 13,9 | 13,1 | 4,7 
ist. March:........:..+... 1O2,7 |09,4° | 39,8 | SLO -f- 28,35 14,2 1 12,8 | -5,3 
BY i issinsnvwnteiscnact 96,9 | 62,7 | 4353 | 29,8 7 29,1 | 13,8 | 22,9 | 4,9 
1st October ............ f1 9055 | Oonde F. 36,8)| 22.8 PF 30,0|.13.7 82.7.1 3,9 
1st November ........ 96,2 | 64,3 35,2 feo 32,2 | 13,6 12,6 | 4,4: 
Ist December ........ 96,0 | 64,4 | 34,2 | 23,2 | 30,1 | 18,6 | 12,5.) 4,7 


Note.—In France, through 1873, the market price of gold was 2 to 9, aver- 
age 7¢ per mille prem.; In bank notes: in 1874, bank notes were at par; in 
1875, the same. 

In Austria, in 1873, the premium on gold was 8 per cent.; in 1874 it was 
54 per cent.; and in 1875 it was 34 per cent. 

In Italy, in 1873, the premium on gold was 9 to 15 per cent.; in 1874 it was 
11g per cent.; and in 1875 it was 8 per cent. 

In Russia, in 1873, the price of silver was 12 per cent.; in 1874, it was 
13 per cent.; and in 1875, it was 15 per cent. 





“The most striking part of this table is the addition of 12 
million pounds (52 to 64) to the cash reserve of the Bank of France 
in 1875. That reserve is now more than double what it was ten 
years ago. The notes of the Bank of France have been at par all 
through 1874 and 1875. The Bank of Prussia (since Ist January, 
1876, the Reichsbank, or Imperial Bank of Germany) has had its 
cash reserve reduced in 1875 from 30 to 23 million pounds, through 
the calling in of the small notes. The changes in the other banks 
are not important. 


**<1875 has been generally a dull period, yet in some respects eventful. In 
our railway world it has served to further develope the very great intrinsic worth 
of railway property, a subject on which we have always insisted, and never 
more persistently than during the railway debenture panic some years back. 
Sound railway property must improve in the passenger department with the 
increase in the population, while long experience has shown that the goods traffic 
steadily advances even at a greater rate. Although 1875 has been a dull year in 
business affairs generally, the traffic of all our railways, with barely an exception, 
has increased considerably in goods as well as passengers. There is ground for the 
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maintenance and advance in the value of railway stocks, although we must admit 
that their present price seems sufficiently high. Still, when we reflect that year 
after year, in bad times as well as good, the traffic goes on increasing, but with 
reasonable variation, and that we have passed over the ‘coal calamity,’ or more 
properly the ‘coal conspiracy,’ we cannot but look forward to our railway future 
with much hope, not only that the present dividends will be maintained, but 
steadily advanced. Shareholders know how satisfactory were the railway divi- 
dends ‘generally for the first half of 1875, and that they will be of the same 
character for the second (or December) half is evident from the results of the traffic. 

“« We never rely upon market price as an indication of actual value. Still it 
is some indication, and where the property is stable and settled down, price is 
usually a fair indicator. It may be useful, or at least interesting, to compare the 
market values of the several railway stocks most dealt in, at the beginning and 
close of 1875 :— 























Pines Tan EaEy Pacis Decree. | | Dies 

Bristol and: Hixeter . 3.......cveeco.bioreoee 121 144, + 23 
CaleGomyaie ccuccdeccseet ck oc 1084 1374 + 209% 
Glasgow and South-Western ............ T12 110 — 2 
Groat Wdsterm | 5... cuum.c tesa eee 5O 493 = 

35) Northem (Gdns 142 1403 nee 

er PVM HERII nc tee oa 129% 120 — 9% 
Lancashire and Yorkshire ................ 148 1443 — 33 
POPU ULOIN. occ. cssapomypaseer nee akeoee eke 894 117% + 28 
London and North-Western _............ 155% 14832 — 6% 
MOM W CSECPE. ic, ..0ctiavaetianaveccccansneces 110 1263 + 163 
Sinetron *,osocahace neue eae 49% 882 + Of 
Metropolitan a:.4:eatirecitl al ace. ae 674 1023 + 352 
INU i Hib outa dh Fvtew asses ash seco steele sadendehesobee osaceens 1393 1454 +. Be 
INEGI: AS PERISU vic. a kovsscienclete tect 48 1262 + 483 

hee SOSPORIN. See cioa tn a ee 1974 L714 — 5 

sy, OSAUROTOISMANG: 5. ccc ctesesssoastneece 69 84 + 6 
South: Devonitncs.<.cheasccee ete ces 2, 75 + 33 

Bil BNABEOIY "ceca cnr icen eee oes 110} 133 + 245 
Staines, Wokingham, and Woking ; 

201. shares ok 28 ee 


eee ee a) 





“< Several of our great railway stocks have remained about stationary in price 
during the year, such as the Great Northern, Glasgow and South-Western, and 
Great Eastern; but the Great Western has suffered a somewhat heavy fall of 93, 
while the Bristol and Exeter, which it leases, has obtained, as the consequence of 
that measure, a great rise. 

“* The «mmense rise in the Caledonian, Brighton, Metropolitan, North British, 
South-Eastern, and Staines, Wokingham, and Woking shares (equal to 40 per 
cent. rise) appears to be the result of advanced value. 

“<The South-Western, Midland, Sheffield, and North Staffordshire have 
advanced substantially. 

*«« The Lancashire and Yorkshire, the London and North-Western, and North- 


Kastern have all gone down a little; but it is a mere fluctuation upon their higher 
prices.’ ” 
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“W. Fallows and Co. (liverpool) report :— 


“ ¢ Tron.—1875 was another unsatisfactory year in the iron trade. The extreme 
prices of 1872 and 1873 led to a severe reaction, which has now extended over a 
considerable period, and although the fall in prices has been considerable, it is 
quite uncertain whether the lowest point has yet been reached. The experience 
of the latter half of 1875 would seem to indicate that we have now reached a 
period of comparative steadiness, and it may be hoped that the more moderate 
prices ruling for English iron may lead to some revival both of the home and 
foreign demand. The extreme fluctuations in prices during 1875 were as follows:— 
Scotch G.B.M. warrants ranged between 76s. and 58s.; No. 8 Middlesborough pig 
iron, between 61s. and 49s.; Scotch bar iron, between gl. ros. and 8/.; North 
Staffordshire bar iron, between 9/. 5s. and 80. 5s.; hoop iron, between tol. 15s. 
and g/. ros.; and sheet iron, between 12/. ros. and 111. 5s. 

‘*« This fall in prices was not effected without loss to the masters, as a reduction 
in wages was not attempted until rendered imperatively necessary by the unprofit- 
able nature of the manufacturing trade. Notwithstanding, the men were very 
indisposed to accept this inevitable necessity, and.1875 has witnessed strikes which 
have reflected little credit on the intelligence and foresight of the leaders in these 
movements. In South Wales there was a strike which lasted over three months, 
during which as many as 150,000 men were known to be out of work at one 
time, and it has been estimated that over 14 million sterling was lost to the princi- 
pality in wages alone. The masters at first asked for a 10 per cent. reduction, 
but after the ‘lock-out’ was established they declined to reopen their works 
except at 15 per cent. Ultimately, however, 12% per cent. was agreed upon. In 
North Wales there was a strike of several weeks duration (beginning in November) 
against a 15 per cent. reduction, which was declared on the award of parties 
mutually agreed upon by the masters and men. Eventually the colliers had t 
give in, and returned to work at the reduction. In South Staffordshire the Boar: 
of Conciliation, which had worked pretty well for some time under the ‘ Derby 
arrangement, was dissolved at the beginning of September, the representatives of 
the masters and men being unable to agree on a scale of wages for puddling, &e. 
Within the last week or two, however, overtures have been made with a view to 
the reconstruction of the Board, and it is to be hoped these efforts may prove 
successful. As a set-off to this gloomy picture, it is gratifying to record that the 
Board of Conciliation in the North of England has continued working on satisfac- 
torily during the year, and at the present moment the demand of the masters for 
a reduction of 15 per cent. has, by mutual agreement, been referred to friendly 
arbitration. Now that wages are closely approximating to the old standard, the 
result of this arbitration will be watched with considerable interest, as the principle 
involved in these Boards of Conciliation is being put to the severest test, and it 
remains to be seen how this will be borne. Speaking generally, it may be said 
that wages in the coal and iron trades have been brought down to within 15 or 20 
per cent. of the rates paid in 1868-69, when the lowest prices of the last ten years 
were touched, and the future range of prices will depend very much on the possi- 
bilities of this scale of wages being reached again. In South Wales an agreement 
has just been concluded with the colliers, by which it is possible (when the mini- 
mum average price of coals is 12s. per ton f.o.b. to Cardiff) to reduce wages to 
within 5 per cent of those paid in 1869.’ ” 


2 Dee 
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IL.—The Bankers’ Clearing House. 


A TABLE showing the percentage upon the annual totals, passed through the 
Clearing House, of clearances on the Fourths of the month ; on the Stock Exchange 
account days; and on consols settling days ; with the proportion of clearances on 
all the three special days taken together, compared with the amounts passed on 
the other days of the month, for the nine years 1867-68 to 1875-76. 





Percentage on Annual Total. 


1867-68. | 1868-69. | 1869-70. | 1870-71. | 1871-72. | 1872-73. | 1873-74. | 1874-75. | 1875-76 
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| 
Note.—The comparative constancy of the proportions of the annual totals passed on the fourths 
the month, on account days and on settling days is interesting, especially when taken in relation 


the remarkable fluctuations in the aggregate totals each year. 
Lee SSS... 
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III.—The Domesday Book of 1873.* 
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Topographically) .......s:0088 402 ings, Railways, Mines, &c... 409 


1.—Introduction to the Digest. 


** No apology, it may be hoped, is needed for producing this brief digest of 
some prominent facts disclosed by the ‘ Return of Owners of Land in England and 
Wales, 1873.’ The desire of placing before the public, in a convenient shape and 
at a moderate price, the lucid and instructive dissertation which Mr. John 
Lambert, C.B., has prefixed to the voluminous blue book, suggested the idea of the 
present publication. On reprinting Mr. Lambert’s ‘Explanatory Statement,’ it 
seemed not out of place to add a few tables, chiefly in amplification and furtherance 
of the observations which the Secretary of the Local Government Board has 
made upon the matter and preparation of the return, diffidently helping with some 
statistical illustrations—illustrations drawn from the return itself, or derived from 
other official sources—that have a more or less useful bearing on the great record. 
To the same end the public press of the day has been laid under contribution. 
What in the following pages is due to the Zimes, the Pall Mall Gazette, and the 
Spectator, is acknowledged there. 

“The poor rate book has on this occasion, and not for the first time, been 
taken as the indispensable basis for an inquiry of the highest national importance, 
though beyond the scope contemplated in its origin as a register of local assess- 
ments. The primary valuation of assessable property, the ‘ gross estimated rental’ 
of each reputed owner, has never failed the compilers of the landowners’ return, 
whatever errors or omissions they otherwise discovered in searching the parish 
tax roll. A slight account of the parochial assessment returns, as made to Parlia- 
ment, may be permitted to one having had the honour of serving under that 
statesman who, if still pursuing the high career from which he was so prematurely 
cut off, would have looked upon the present record of the owners of the soil with 
no little interest. 

“The first account ever obtained of the annual value of rateable property in 
this kingdom was collected by direction of Mr. (afterwards Sir George) Cornewall 
Lewis, when he occupied a seat at the Board of Poor Law Commissioners for 
England and Wales. The rateable value, as obtained direct from the overseers, 


proved to be 62,540,000/. Previously the property tax valuations of 1815 had 


— * Summary Digest—Return to Parliament of Owners of Land, 1873, England 
and Wales.—By Frederick Purdy, F.S.S. Stanford, Charing Cross, London. 
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been employed for estimating the pressure of the rates; Schedule A, of that, the 
last year of the old Act, gave 53,495,0001. as the total sum assessed. 

“It was found, from the returns collected by the Poor Law Commissioners, 
that landed property then contributed 52 per cent. to the aggregate assessment ; 
dwelling houses 37 per cent.; and all other kinds of property 11 per cent. The 


relative amounts were these :— 








Rateable value in 1840-41 of :* £ 
Lauded PLOPCrly Fc. scccsdsscevsnconraetsenvonneds 32,065,137 
Diwellamig: howe 1) cto ccetnetnye stow aeses 23,386,401 
All Other PROPErty «cu iresasnicemssieenseotesponts 6,498,492 

DPOGAL? 0, PRU Arte. Mest date 62,540,030 





“After a lapse of fifteen years, Sir George Lewis obtained a return,} which, 
combined with a previous one, for the first time represented for the whole country 
the ‘gross estimated rental’ as well as the rateable value. . The gross estimated 
rental has always appeared since in the usual returns of valuation to poor’s rate. It 
will not be forgotten that in 1868-69 the gross estimated rental did essential 
All the 


authentic valuations, up to the most recent date, are tabulated hereunder :— 


public service, and it now plays its part as an economic exponent. 





Poor Rate Valuations. 


Poor Rate Valuations. 





Parochial Parochial 
as pie es Rateable Value. i bad ree Rateable Value. 
£ £ £ £ 
1840-41... Not known | 62,540,030 | 1869-70... 123,365,847 | 104,405,304 
46-47... ” 67,320,587 "70-71....| 126,473,924 | 107,898,242 
pores " 67,700,158.4 499 Lip: b259 038,076 | OS Adasiale 
55-56... 86,077,676 | 71,840,271 |, ete Ea gee) | bed 
’65-66....| 110,079,308 | 93,638,403 72-73....| 132,571,829 | 112,392,362 
’67-68....| 118,431,102 | 100,668,698 73-74...) 136,408,462 | 115,646,631 
































“The first complete valuation under Mr. Villier’s Act is that of 1865-66. The 
large increase noticeable between that year and 1869-70 is in part due to the 
equitable augmentation of the parish valuations effected by the Union Assessment 
Committees. A similar cause has been more recently and largely operative within 
the metropolitan boundary, and has contributed to swell the valuations in the 
latter years of the table. Those interested in the history of valuations for local 
taxation purposes will find Mr. Lambert’s statement, at pp. 3 and 8 of the original 
Digest, of special interest with regard to the extent that ‘ gross estimated rental’ 


may be accepted as the measure of the owners’ actual rental. 





* House of Commons Paper, No. 235, Sess. 1842. 
+ When Home Secretary. 
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‘The Poor Law Commissioners, in their proceedings with reference to the 
Parochial Assessments Act of 1836, gave much consideration to an object which, 
if it had been accomplished, might have borne most usefully on the landowners’ 
return of 1873—the formation of accurately constructed parish maps. In their 
report of 1840 the Commissioners stated that :— 

***¢ With regard to the maps which have been made under the provisions of 
that Act, we have endeavoured by all the means in our power to secure for those 
parishes in which maps were required, accurate and trustworthy documents, which 
might not only be useful, as conveniently indicating the rateable property and 
preventing the omission of any portion of it from future rates, but which should 
also have that degree of accuracy which should cause the maps to be received as 
evidence in questions of property and boundary, and to be available in the way of 
assistance to the projectors of great and useful public works. 

**« Notwithstanding the assistance we have derived from the Tithe Com- 
missioners towards this important object, we cannot report so favourably as we 
could wish of the result of our endeavours. Out of the maps which have been 
made under the Parochial Assessments Act, less than half have been found of that 
degree of accuracy which would justify their being treated as first-class maps, 
and their receiving in testimony of such accuracy the seal of the Tithe Com- 
missioners. 

««« The remainder, although of considerable utility for parochial rating, and for 
the apportionment of tithes, have but little claim to value as public documents ; 
and when compared with the maps of the Irish counties, which have been made 
under the superintendence of the Ordnance, afford grounds for regret that the 
expenditure thus incurred under the Parochial Assessments Act had not been 
devoted towards the accomplishment of a detailed survey of England and Wales by 
the Ordnance Department.’ 

“The following year they again recounted the difficulties experienced in 
securing maps sufficiently reliable for the public service. 

‘* «Since our last report we continued, until the close of the year 1840, to issue 
orders for surveys and valuations, upon application being made to us in the form 
prescribed by the Parochial Assessment Act. 

«<The great expense attending valuations and maps, the existing state of the 
law, under which valuations, even when made by the highest professional authority, 
are not binding on the judgment of the overseers, and may be adopted or rejected 
on their own responsibility, the extreme difficulty of establishing and applying, 
even with the best assistance of the Tithe Commissioners, any test of the accuracy 
of maps without resorting to an examination of them on the ground by some 
independent surveyor (a proceeding which of course enhances the expense of the 
map to the parish), have tended to discourage us exceedingly in this branch of our 
duty ; and we earnestly desire that the attention of the legislature may be directed 
to framing some more general systematic mode of valuing, assessing, and surveying 
the whole of the kingdom, than has hitherto been devised.’ 
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** A very complete set of tithe maps has since been collected at the office of the 
Commissioners in St. James’ Square, S.W. 

** An important and reliable paper* on the rateable value of different descrip- 
tions of property, was laid before the House of Commons, in 1872, by the Right 
Hon. George J. Géschen, at that time President of the Poor Law Board. The 
summarised results for the whole kingdom, and for that part of it which is repre- 


sented by the landowners’ return, are these : 


Rateable Value of Lands and other Property, 1869-70. 





All England and The Metropolis England and Wales 


Kind of Property. (exclusive 























Wales. only. of the Metropolis). 
£ £ £ 
RGIS Bi Shie tds ocd eeuphnsese macnn, 39,835,098 118,836 39,716,262 
Brad img achat neet bien 551575290 17,108,736 38,048,554 
BU W AY epndoendsnscong sdeoensaseo~: 4,871,048 617,780 4,253,268 
WISSIOS Rios hh eonscoreeaospuates conte: 1,830,146 —— 1,830,146 
All other kinds of property. 2,196,752 391,568 2,785,184 
MoGad = strap nnmeevaratee’ 104,870,334 18,236,920 86,633,414 





«The union county details are printed at p. 16 e¢ seq. 

“The ‘thirty thousand landowners’ of the census enumerations have now 
passed into history. Why they were erroneously spoken of as the only holders of 
land on this side of the Tweed is well known; the error had its source ina 
peculiarity of the classification of occupations. In the census of 1851, under the 
agricultural class, 30,315 males and females are placed as ‘landed proprietors ;’ 
in 1861 these owners were returned as 30,766. In 1871 ‘landed proprietors’ 
had decreased nearly 8,000; the number then returned being 22,964, of whom 
14,191 were males and 8,773 females. It is not known that any economic force 
had in a single decade driven one-fourth from their enviable position as land- 
owners ; the apparent decline is probably referrible to the elasticity of the classifica- 
tion itself. 

“To those who hold to the view that the ‘land question,’ when it recently 
emerged as a social and political topic, had reference chiefly, if not solely, to the 
possessors of the cultivated and improvable soil of the kingdom, a comparative 
statement of the agricultural and the non-agricultural acres, which together make 
up the rateable area of England and Wales, may be acceptable. A summary com- 
parison is given in divisions hereunder ; the particulars for counties will be found 
hereafter. (See p. 30 of the original Digest.) 


* The local officers were paid for their labour in collecting the information by 
a vote of the House. 


: ee ais 
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Divisions. Cultivated Lands. Lands not Cultivated. Total. 
1,000 acres. 1,000 acres. 1,000 acres. 
Metropolitan ............06. Excluded. — _— 
South-Eastern ............ 25737 797 3,534 
Midland. ;..4....5: Zag 303 3,060 
BIAS CORE. ve. sonissvontoooseeoscs 2,633 465 3,098 
South-Western ............ 3,606 1,013 4,619 
West Midland _............ 3,220 432 3,652 
North Midland ............ 2,953 394 epey i 
» Western ............ P52 298 1,550 
RU eae tte cont sh dead vices 2,647 610 3.250 
IN OV GMOVHG Secs cnnscdecceass« 1,863 911 2774: 
UES Co eae ee See 2,873 1,250 A123 
Weel esos. d snes 26,541 6,473 33,014 








‘** The total area of England and Wales, as stated in the ‘explanatory note’ 
was, according to the last census, 37,319,221 acres; deducting the quantity 
within the metropolitan area, leaves 37,243,859 acres. The extent embraced by 
the landowners’ return, including the estimated extent of waste lands, was 
34,538,158 acres ; leaving nearly 2? million acres to be accounted for. Some part 
of the land is covered with water ; highways and ordinary roads require on the 
whole a large surface. The water covers 693,000 acres;f there are in England 
and Wales, according to the fourth report of the Local Government Board, 
118,846 miles (say 119,000) of highway and turnpike roads, which, computed 
at an average breadth of 50 feet,t would cover 721,000 acres. This large 
area is exclusive of the land occupied by the roads and streets of more than 
1,000 municipal borough and urban sanitary districts. Mr. Lambert has 
pointed out that there is great uncertainty about that part of the return pur- 
porting to show the extent of waste and common lands. Taking Wales, Lancashire, 
Northumberland, Lincoln, and Devon, the extent of these portions of the kingdom 
exceeds the rateable and waste area recognised in the landowners’ return by more 
than 1,000,000 statute acres: this, however, includes the water-covered lands. 
“It will be observed that most of the statistics, following hereafter Mr. Lam- 
bert’s statement, have for this digest been arranged topographically in county 
divisions, and are so far in harmony with the classified enumeration of the people 
and their occupations in 1851, 1861, and 1871; the advantages of grouping the 
counties thus are too obvious to need elucidation. 
“Since the issue of the landowners’ return, the necessity of some tabulation 
by scale of its heterogeneous mass of details has been mooted. For an example of 


* The table is read thus: south-eastern division, cultivated lands, 2,737,000 
acres ; lands not cultivated, 797,000 acres. 

+ Census of 1871, vol. ii. 

t Lam indebted to Mr. Robert Rawlinson, C.B., for the estimated width. 
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a purely statistical method, the county of Rutland, which seemingly is without 
flaw, has been reduced to graduated order under four several aspects. (See 
pp. 26, 27 of the original Digest.) | 

“ Combining the particulars of the tabulations [a], [6], and [c], the following 


synopsis of individual owners has been formed :— 


The Individual Large Owners of Rutland. 














; Average Extent Average Gross 

Scale of Holdings. Large Owners. of Estimated Rental of 
Holdings. each Owner. 
Acres. No. iNe oRe Bi «gs 
Wes Metal coh nemeintta. ues 91 are 10 3 
DP etcuNecy ented Rina ee: 42 Bee 19 15 
OT meieenhatasinec wu eee tse Rn aa 33 a° 2 24 12 
BR EER iho Bru dheaphivacoaneemtores 23 4242 21 19 
5 RA RAMONE 66 fas 25 8 
RO enepescsuiciinnce seo teueeO-seest 149 ay ee 69 5 
Bi Oia svtatthip tndgditerepheode 40 69 I 155 5 
BOO Gaacahtnt cocoons eoaaa es: 43 201 — 408 1 
OOhrs acsetevec Mos nfosscaneamon ee a 624.3 1,198 16 
OCC MeL eC Te eee 13 £6.68" 2 2,574 19 
BOO On cao. denauss suns uinessongexsaeah a GIST. 3 15,096 0 
10,000 and upwards ............ 3 13,440 3 19,965 15 
Total and average .... 511 Ry one 304 12 





‘Tt is certain, from what Mr. Lambert has distinctly intimated (p. 10 of the 
original Digest), that the entire return is at present too crude for a strictly scientific 
classification of all its items. Any graduated system under which the published 
facts should be marshalled, therefore, could only at the best be taken as approxi- 
mative. But closely approximative results, such as might be laboriously drawn 
from the raw material of this blue book, are frequently the sole guides accessible 
to the legislator and the economist. 

“The Scotch landowners’ return, a much lighter work than its English 
analogue, was published in 1874. On bringing the main totals of both records 
together, upwards of 1,100,000 owners divide the soil of Great Britain, outside 
the English metropolitan boundary, between them. 





Number of Extent of 























their Holdings in Rental. 
Owners. Acres. 
£ 
England and Wales (less the i 
meLropolig) jag... Aves aura 212737 33,013,510 9953533048 
ALL Seotlaad: ig.ccesumton canst 138,630 18,946,694* 18,698,804 
Great Britain (less London).... £104,367 51,960,204 118,051,852 





* Apparently inclusive of much which would neither in England nor in 


Wales be rated. 
ne nn ll 


; 
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«* The experience gained by the Local Government Board in collecting the par- 
ticulars for this return has brought to light the insufficiency of the present rate 
books to supply all the requisite particulars. But their defects are probably not 
difficult to remedy. If it had been essential to the validity of a poor’s rate that 
the name and address of the owner and the extent of his holding should, every time 
a rate was made, be entered accurately in the rate book as a precedent condition, a 
vast deal of labour and much uncertainty would have been spared the compilers of 
the blue book. What, if any, legal consequences should follow the rate book regis- 
tration of the ownership of land and other assessable property in this country are 
questions for the legislature to determine. 

“* It is, of course, impossible to say whether Parliament in future will require 
more searching inquisition into landowners’ property. If it should, the 25-inch 
parochial maps of the Ordnance Survey, classed and deposited in a central office, 
would be efficient auxiliaries. At present these maps have been published for a 
number of parishes, covering 12,000 square miles, and surveys for maps on the 
same scale, that will embrace upwards of 26,000 square miles more, have been 
made. If thought advisable to apply any test to ‘ Gross Estimated Rental’ as the 
measure of an owner’s revenue, the invidious search for encumbrances could be 
carried out in the three Ridings by the Yorkshire registration office, or in extra- 
metropolitan Middlesex by similar agency. By the same offices the question so 
often asked as to the frequency with which landed property comes into the market 
could be answered for two of the richest counties in the kingdom. 

« Should Parliament consider the present return of national importance suffi- 
cient to justify the expense of a thorough revision, that work could, I venture to 
suggest, be most conveniently undertaken at the census of 1881, when the machi- 
nery of the English enumeration will probably be under the control of the Local 
Government Board—when the Poor Law Union clerks could be prepared to co- 
operate with a specially instructed body of enumerators; when a sufficient time 
should have elapsed to discover all the causes of defect in the so-called Modern 
Domesday Book, then, the Domesday Book of the future, having with all its 
precedent advantages attained fulness and accuracy, could declare in no faltering 
accents how much it owed to the Return of Owners of Land in England and 
Wales, 1873.” 


i.e. 
"th March, 1876. 


2.—Hatracts from Mr. Lambert's Explanatory Statement. 


“¢TIn order that the nature and character of the return, and of the infor- 
mation contained in it, may be correctly appreciated, attention should be given to 
the following preliminary statement, containing an account of the public docu- 
ments from which the return is compiled, of the course pursued in its preparation, 
of the difficulties which have been met with, and how far they have been overcome, 
and, finally, of the actual value of the results which have been obtained. 

“All the statements and information contained in this return, with the 
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exception of the addresses of the owners, are derived from the valuation lists, 
which are made out for the purposes of rating, in every parish. 

«A short time prior to the year 1836 the Poor Law Commissioners had issued 
an order directing that the poor rate should contain certain particulars, but the 
Parochial Assessment Act of 1836* contains the first statutory provision which 
requires the poor rate to be made out in a prescribed manner. 

«<The present valuation lists are, however, prepared under the provisions of 
the Union Assessment Committee Act of 1862,+ which was introduced by the 
Right Hon. C. P. Villiers, the then President of the late Poor Law Board. This 
Act provides for the appointment of an assessment committee by the guardians of 
every union, for the investigation and supervision of the valuation of the several 
rateable properties in each parish within the union for the purpose of assessment, 


and as a preliminary step to such investigation and supervision the overseers of — 


every parish were required to make out a list of all the rateable properties in 


each parish, with the annual values thereof, in the following form, viz. :— 





Name Name Description Name or Estimated Gross Rateable 
of of of Situation of Estimated 
Occupier. Owner. Property. Property. Extent. Rental. Value. 


























«“« There are now valuation lists in this form for every parish, except in the 
case of a few single parishes under separate boards of guardians, to which the 
Union Assessment Committee Act does not apply, but in which the poor rate 
contains generally the required information. 

««* As the valuation lists of the several parishes are deposited with the clerks 
of the unions, application was made to those officers to prepare and furnish the 
particulars for the present return, so far as regarded the parishes in their respec- 
tive unions, corrected as far as practicable from information within their reach, or 
which might be obtained from the parochial officers, with the addition of the 
addresses of the owners. Similar applications were made to the clerks to the 
guardians of single parishes not under the Union Assessment Committee Act. 

“¢The return comprises the whole of England and Wales, exclusive of the 
metropolis, and some estimate may be formed of the labour involved in its com- 
pilation when it is borne in mind that the information had to be supplied in 
respect of nearly 15,000 parishes, containing about 5,000,000 separate assessments. 

««< Tt is obvious, from a mere inspection of the form prescribed by the Union 
Assessment Committee Act, that if the several parish lists were correctly made out, 
areturn of owners of land in each county in England and Wales, and of the 
estimated area, and the gross estimated rental of the property of each owner in 
the county, would be simply a consolidation for each county of the information 


ee 











* 6 and 7 Wm. IV, cap. 96. f¢ 25 and 26 Vict., cap. 108, sec. 11. 
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contained in the valuation lists and rate books for the parishes in the county. It 
was found, however, that the parish lists were defective, especially as regards the 
names of owners, and notwithstanding all the pains which have been taken, it is 
to be feared that many inaccuracies will be found in some of the details of the 
return.” ”? 


With regard to the definition of ownership, the following passage is notice- 
able :— : 


“<A more difficult question arose as to lessees for ninety-nine years, the common 
term of building leases, and also to some other cases. 

“© Tt was said on the one hand, that the holder of a building lease for ninety-nine 
years, with occupying tenants under him, especially at the commencement of his 
term, might fairly be considered as an owner; on the other, that the holder of 
such a lease, when his term had nearly expired, could not be so considered. In 
some parts of England lands are frequently held on leases for lives constantly 
renewed, though without any right of renewal, and the lessees are generally 
treated as owners, though liable to be turned out on the expiration of the lives. 
Other cases of doubtful ownership might easily be suggested, and it became clear 
that only an arbitrary line could be drawn. 

*«« After much consideration it was determined that lessees for terms exceeding 
ninety-nine years, or with a right of perpetual renewal, should be considered as 
owners, but that lessees for terms of shorter duration, or for lives, without a right 
of renewal, should not be so considered.’ ” 


The general conclusion as to the accuracy of the return is conveyed in the 
subjoined paragraphs, 

<< Tt will be seen that the return is simply a compilation from public docu- 
ments, existing in each parish throughout England, corrected with such informa- 
tion as the union and parochial officers might possess, and of which, in the 
discharge of their public duty, it would be incumbent upon them to avail them- 
selves whenever they might be required to prepare fresh valuation lists. 

“*« Tt can only be considered as professing to furnish the names of the several 
persons who, by common repute in each parish, are believed to be the owners of 
the separate holdings in respect of which the occupiers are liable to be assessed to 
the local rates. 

*“« In some instances the names of the owners may be found to be improperly 
given, in some the quantities of the land may be erroneously stated, and in others 
the gross estimated rental may represent very inaccurately the rent which is 
received by the reputed owner. In several cases the name of the same person will 
be found to be entered more than once in a county, owing to the difficulty of 
identification.’ 
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3.—Landowners’ Return 


Summary for England and Wales (exclusive of the Metropolis). (1) Population for each 
Acre; (5) Number of Owners of One Acre and upwards; (6) Total Number of Owners; 


and Waste Lands. 
Hee LT 
































































; Population in Inhabited Houses uae Number ofa 
Counties. 1871 in 1871 of of less 
; : Parishes. than One Acre. 
1. THe METROPOLIS. 
Middlesex (part of) ........ 
Surrey (part of)... f excluded — a — 
Kent n(parttor) onrccer.--: 
| 
2. SourH-HASTERN. | 
Surrey (part Of) sieve 342,118 61,482 187 12,712 ae 
Kent (parb OL) .......cemnar 630,127 117,388 419 26,925 
SaSSSK Ei eee oon aceecewonnceaennn 417,456 75,385 324 14,675 
Sout hamptiom iy.5.1.;.s008+.soenceune 544,684 98,283 345 215,230 
EB CEG. scccousadetmore tokio: 196,475 39,638 193 Ani 72 
3. SourH MIDLAND. . 
Middlesex (part of) .......... 253,197 44,383 53 9,006 
ASV LOR) Rees doi ee acokbn ose secre 192,225 39,056 141 9,556 
Buckingham .vissminsieotee 175,379 87,257 225 6,420 
FON sec. coves ginaesteawnestnatpaes 177,975 37,849 300 6,833 
Northampton... 243,891 52,539 346 10,010 
tannin LOW Fc5 soso: Sovenedeoners: 63,708 14,032 LOT 1,816 
AS COCIOUO! 5) sdudoenn toecsansdeesepuemconth 146,257 30,506 136 5,302 
WaT RO, 58. Tiss Graseneaens- ne 186,906 40,272 176 6,677 
4, EASTERN. 
DEGSOK oe. .4a-c tense eetentsesersanncesece 466,436 92,356 413 14,833 
Sth Ole arcu aadtscatsadenmnonectepaoues 348,869 76,501 525 12;64a 
HNOELONG ceccteeeae tn cosseceanes snes 438,656 99,428 740 16,552 
5. SouTH-WESTERN. 
IVVALES: <ca. sake cesteteoeccdatoiuceronicsorst Bsa ev 54,870 343 9,635 
WWoreet ct. ccleieaiieshnsawcseacercae 195,537 39,410 289 7,494 
DYE 7.08 tae etree te hae eer orc 601,374 105,200 480 21,647 
Or Walks MU Notscekstesbodeee 862,343 73,950 Day 8,717 | 
SOMMER GEIS. south paieine needs aonb onnoee 463,483 92,205 490 20,370 | 
6. West MIpLAND. | 
GGUCCRHEE ys. re-vssereccreeee: 534,640 101,474 391 29,280 ae 
FL CV CLOVE LAA dave oobh evraerswaltns’ 125,370 26,371 262 9,085 
Sade pe. ahaa ean 248,111 50,804 254 7281 
Sail OP Cie Gea aiaiion serene ne 858,326 167,614 249 33,672 | 
WY OFGOBUER “icsinssentmssncetoateee 338,837 69,988 242 - 16,008 
NV BE WICH vcore. coosanteene sees: 634,189 131,442 259 46,894 





”. Norra MIDLAND. 











PeiCOSber ai wicn-sson.seasodecsneaeneeers 269,311 58,606 334 8,921 
art Fade + bis aredidee bones 22,073 4,766 58 861 
MaMCOlt sc. ..vesbodosecmmamnceners 436,599 94,212 752 13,768 
Nottingham ...0.-..0cesesaa- 319,758 68,419 275 9,891 


Derby 2..ntssvascenneate one 379,394. 78,309 331 12,874 — 


8. NortTH-WESTERN. 
@liester 6 canine 551,201 110,449 502 17,691 


MAINCABLOL —c..ossscvasovosennomnennete 2,819,495 530,490 453 46,177 
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(Classified Topographically). 


County ; (2) Inhabited Houses; (3) Number of Parishes; (4) Number of Owners below an 
(7) Hetent of Lands; (8) Gross Estimated Rental; and (9) Estimated Extent of Commons 


a a 



































abe: of Total Extent oF Gross | aera 
Re One Acre Lands. Estimated 1 of Commons-and Counties. 
upwards. Owners. Rental. Waste Lands. 
Acres. £ Acres. 1. THE MeErRopojis. 
-{ Middlesex (part of) 
— — — —_ — Surrey (part of) 
Kent (part of) 
2. SoutH-EASTERN. 
4,581 17,293 398,746 2,285,814. 40,037 Surrey (part of) 
) 4,758 34,68 3 950,607 3,347,057 5,302 Kent (part of) 
; 5,059 19,734 869,423 2,418,522 23,738 Sussex 
65235 27,473 884,649 2,469,125 78,844: Southampton 
3,068 4,240 430,849 1,010,016 2,144 Berks 
3. SoutH MIDLAND. 
25375 11,881 143,014 1,611,655 2,592 Middlesex (part of) 
2,831 12,359; 384,809 1,164,492 5,302 Hertford 
3,288 9,708 456,210 1,049,425 2,942 Buckingham 
and FO, E77, 449,283 1,073,246 2,949 Oxford 
4,455 14,465 O47 71 16375371 255 Northampton 
2,087 3,903 225.003 44.4.,891 796 Huntingdon 
2,382 4,684 286,076 716,925 1,127 Bedford 
6,496 B3,073 522,298 1,179,872 2,555 Cambridge 
4, HASTERN. 
IE 22,305 950,435 2,166,077 6,896 Essex 
6,765 19,276 912,437 1,784,827 7,831 Suffolk 
10,096 26,648 1,234,884 2,408,795 12,870 Norfolk 
5. SouTH-WESTERN. 
4,378 14,013 828,948 1,599,239 1,931 Wilts 
354.09 10,903 5735936 985,041 13,752 Dorset 
10,161 31,809 1,516,984 2,881,666 77,868 Devon 
5,149 13,866 758,961 1,235,168 70,968 Cornwall 
£2,395 325765 940,483 2,705,394 31,246 Somerset 
6. West MIDLAND. 
8,426 37,705 433,640 2,556,243 7,430 Gloucester 
4,646 13,731 506,559 924,640 10,074 Hereford 
4,838 12,219 791,941 1,484,833 19,675 Salop 
9,699 43,371 638,084 3,630,255 7,809 Stafford 
5,796 21,804 441,061 1,685,736 3,415 Worcester 
4,622 51,516 541,022 3,318,304 1,833 Warwick 
7. NortH Mrpianp. 
4,924 13,848 619,229 1,493,379 298 Leicester 
564. 1,425 93,078 184,626 402 Rutland 
16,729 30,497 1,606,543 3,173,825 5,763 Lincoln 
4,628 14,519 5OY,337 1,560,853 1,450 Nottingham 
6,992 19,866 620,955 1,764,689 11,656 Derby 


8. Nortu-WEs1ERN, 
6,029 235720 602,219 3,017,224 6,704. Chester 
12,558 88,735 | 947,464 | 18,878,277 | 64,306 pence 
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3.—Landowners’ Return 


LS 


Counties. 


—aae ——— 


9. York DIVISION. 
West Riding 
East 

North 


Coe e esr eeeseerereeeerore 
cece reese rrererceeeseres 


9) 


Ce oe eer oreresesereseeore 


99 


10. NoRTHERN. 
Durham 
Northumberland 
Cumberland 
Westmoreland 


Peso meee eer eeeeereeerereoeseoees 
OOudeoeeervosase 
eee oe eeeeecreocereserees 


eee eoererererereorre 


11. WELSH. 
Monmouth 
South Wales 
North 


eee coeerereees eres eoaoavers 
Corer er ee ereoseeoeoesure 


eee areeereserreeorvarere 


bP) 


Wales (exclusive of the 


Totals of England and 
Metropolis)..............-.+-+ 








Population in Inhabited Houses 
1871. in 1871. 

1,874,611 391,949 
268,466 56,193 
293,278 58,898 
685,089 114,705 
386,646 62,436 
220,253 44,061 
65,010 12,671 
195,448 36,169 
764,339 150,813 
452,796 98,521 
19,458,009 3,841,354 

















Number Number of 
of Owners 
Parishes. below an Acre. 
689 59,496 
384: reson 
553 10,115 
269 31,205 
541 10,036 
208 9,617 

109 1,714 ; 

147 4,970 

650 16,155 

389 15,467 
14,700 403,289 


ne SEITEEEE EIEEISEIEESE SESS 


4,—Large and 


i 





Divisions and Counties. 


ee 


1. THe METROPOLIS. 
Middlesex (part of) 
Surrey (part of)............... 
Kent (part of) 


eeeeeeee 


oo eeeerseecocrce 


2. SouTH-HASTERN. 
Surrey (part off)... 
Kent (part of) 
GUSSOK ..<.5--c-osvoabestacdereerwensonet 
Southampton 
Berks 


Cove erereroorerenees 


weer ceeeereveceeeesooere 


ere e ee re ress cer se eee see ersssseeeoeee 


3. Sourm MIDLAND. 
Middlesex (part of) 
Hertford 
Buckingham 
Ox BORG. .sccedaerevaseniekentaoheeoneoss 
Northampton 
Huntingdon 
Bedford 
Cambridge 


eecceecooers 


pom e mere er ere reeeeeerearererese 


were errr esses arercororee 


eee eee ee 


Cee cereroererereeererere 


emcee rs ccrerer se eeaereeeeserers 


Poem mre eweeereereeeeeerorere 


Number of. 


excluded. 


4,581 
7,758 
5,059 
6,235 
3,068 


2,875 
2,831 
3,288 
3,344 
4,455 
2,087 
2,382 
6,496 


Large Owners. 








Small Owners. 


a 





Extent Gross Estimated Numbenee 

of Holding. Rental. 
Acres. £ 
395,835 1,310,111 12,712 
942,477 2,320,313 26,925 
865,472 1,330,299 14,675 
878,899 1,535,230 21,236 
429,848 900,384: 4,172 
136,439 990,309 9,006 | 
382,469 914,107 9,556 | 
455,056 932,553 6,420 
448,406 878,753 6,833 
589,748 1,349,756 10,010 
224,763 413,426 1,816 
285,250 582,648 5,302 
521,015 1,057,914 6,677 | 
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Number of Total 















































3 Butadiene Gross Kstimated 
wners ~ noe Extent 
of One Acre and) Number of Lands. Estimated of Counce and 
upwards. Owners. Rental. Waste Lands. 
Acres. £ Acres. 
£754.37 76,913 1,532,346 8,199,840 99,912 
4,564. 19,576 706,684 2,032,195 4,049 
6,198 16,313 1,017,475 1,841,945 247,409 
Our k2 be S4,33% 517,719 2,889,152 47,389 
2,221 fh) aa 1,190,044 2,144,743 30,286 
5,896 15,513 730,811 1,201,980 114,025 
2,662 4,376 335,160 4.42320 114,282 
2,841 7 STE 289,377 837,254 7,594, 
10,830 26,985 2,196,975 2,964,646 276,233 
9,068 24,535 1,636,913 1,943,726 50,739 
269,547 972,836 3 3,013,610 99,352,303 1,524,648 ; 











Counties. 





9. Yorx Drviston. 
West Riding 

East : 
North~,. 


10. NoRTHERN. 
Durham 
Northumberland 
Cumberland 
Westmoreland 


11. WeEtsu. 
Monmouth 
South Wales 
North _,, 


Totals of England and 
Wales (exclusive of 
the Metropolis) 


| 


mall Owners. 


Small Owners. 


Large and Small Owners. 
[000’s omitted from the total holdings and rental.) 





Extent 














Gross rane 
of Holding. eae i eee 
Acres. £ 
2,860 975,703 17,293 
8,128 1,036,744: 34,683 
3,950 1,088,223 19,734 
5,749 933,895 27,471 
1,001 109,633 7,240 
6,574 621,847 11,881 
25339 250,385 12,387 
By15 3 116,872 9,708 
8476 194,493 LON 77, 
e022 287,614, 14,465 
399 31,465 3,903 
825 134,277 7,684, 
B93 | 121,958 LS A738 
mon, XXXIX. PART II. 














Extent 


of Holding. 





Acres. 


3995 
951, 
869, 
885, 


431, 


143; 
385, 
456, 
4-49, 
593) 
225, 
286, 
522, 





Gross 


Estimated 


Rental. 





£ 


2,286, 
3,357, 
2,419, 
2,469, 
1,010, 


1,612, 
1,164, 
1,049, 
1,073, 
1,637, 

45, 

717, 
1,180, 








Divisions and Counties. 





__——_ 


1. Tue Merroponrs. 


Surrey (part of) 
Kent (part of) 


| Middlesex (part of) 


2. Sourn-E astern, 
Surrey (part of) 
Kent (part of) 
Sussex 


Southampton 
Berks 


3. SourH Mipzanp. 
Middlesex (part of ) 
Hertford 
Buckingham 
Oxford 
Northampton 
Huntingdon 
Bedford 
Cambridge 
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Divisions and Counties. 


4, KASTERN. 


5. SourH- WESTERN. 


RUN Giga ys, Rae ee See neste tenes 
BD OESOE, cecckicosscuacte Causes theseotaee 
| DYSnitor | ee ee ae Se aeoeneay 
ore alll gas as cease ees le 
Gi aieL GP bi Messe Maios: cases gence ees 


6. Wrst MIDLAND. 


CUOMO SUI y cain scsiia secon telewens- 
aot eee reer re 
Galop sccsscesssesveeseevieesseenees 
SELES een ae nee 
MV GECOS EOI. <ooiciaseeecn.oe Senenetans 
Ba tan pak LCM A sae oraacastacasorend 


7. NortH MIDLAND. 
MHIGBSUCE iors rcaense eters 
HAARELaTACL. sca nacreah see tekbeekand 
TERING OLIN cee etaibokoronenscciaornenee ase 
Nottingham oo... eee 
Derby .......sscsecccreresresssenesenenss 


8. NortH-WESTERN. 
(eailio ccs Bie eo Eis donee veesins 
Micra Aste Mass athe tone edacobnaseee 


9. YoRK. 


West Riding... | 


Basten) 
North: ss 


10. NoRTHERN. 


Diwphaiaias cs oaks senate 
Northumberland ............:5++ 
Cumberland” 2is6.d.cd-sa-ssueteont 
Westmoreland  ........cccee ie 


11. WELSH. 


WEOn OUT co ccthecnnes sarc 
South W alOsinuck eters ocecee 


North... 


England and Wales ........ 


Comoe rer ererer ree eeeorer 


eo oe eres nve reeeeeoeeess 


A a 





Miscellanea. 


Large Owners. 





Extent 
ee of Holding. 

Acres. 
7,A72 946,401 
6,765 908,764 
10,096 1,232,415 
4,378 827,429 
3,409 5725304 
10,162 1,514,002 
5,149 7575774 
12,395 935,255 
8,425 a5 O10 
4,646 505,257 
4,838 7875395 
9,699 6335794 
5,796 436,327 
4,622 535s137 
4,927 817,484 
564 924945 
16,729 1,603,718 
4,628 506,070 
6,992 619,357 
6,029 597,554 
12,558 932,652 
17,417 1,519,119 
4,564: 401,285 
6,198 1,015,362 
3,112 512,945 
2,221 1,188,619 
5,896 428,853 
2,662 3345824 
2,841 288,294 
10,830 2,193,097 
9,068 1,634,548 

269,547 





joer Lae ee ene Se a Sane 


Gross Estimated 


Rental. 





£ 
1,849,124 
1,428,356 
1,976,029 


1,404,600 

837,061 
2,266,240 
1,072,257 
2,090,110 


1,511,427 

810,580 
1,342,107 
2,656,071 
1,241,141 
1,509,406 


1,079,308 

173,732 
2,879,597 
1,105,612 
1,389,101 


2,011,435 
7,340,682 


5,027,301 
1,279,209 
1,542,624: 


1,910,234. 
1,584,710 
902,505 
398,979 


709,822 
2,675,684 


1,703,774 


32,862,317 70,224,621 


f June, 


4,— Large ana 


Small Owners! 





Number of. 





14,833 
12,511 
16,552 


9,635 
7,494 
21,647 
8,717 
20,370 


29,280 
9,085 
7,281 

33,672 

16,008 

46,894 


8,921 
861 
13,768 
9,891 

12,874 


17,691 
76,177 


59,496 
15,012 
10,115 


31,205 
10,036 
9,617 
1,714 


4,970 
16,155 
15,467 


703,289 
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Small Owners—Contd. 
ens 


Large and Small Owners. 
[000’s omitted from the total holdings and rental.] 


Small Owners. 













































Divisions and Counties. 























































alge ered Number of. Axes nee es 
of Holding. Rental. of Holding. Rental. 
Acres. £ Acres. £ 4. EASTERN. 
4,033 316,953 22,305 950, 2,166, Essex 
3,673 356,471 19,276 Giz; es 1,785, Suffolk 
2,468 432,766 26,648 B25, 2,409, Norfolk 
5. SouTH- WESTERN. 
1,519 194,639 14,013 829, 1,599, Wilts 
1,631 147,980 10,903 574; 985, Dorset 
2,981 615,426 31,809 S65 LBs 2,882, Devon 
1,186 162,910 13,866 759, 1,235, Cornwall 
5227 615,284. 32,765 940, 2,705, Somerset 
6. West Mipranp. 
6,030 1,044,815 37,705 73h, 2,556, Gloucester 
F304 114,060 13,731 5O7, 925, Hereford 
AsbAA 142,726 12,119 92,0. 1,485, Salop 
4,289 974,184. 43,371 638, 3,630, Stafford 
A733 444,594, 21,804 441, 1,686, Worcester 
5,883 1,808,897 51,516 SAI, 3,318, Warwick 
7. NortH MIpLANp. 
ype: 414,070 13,848 516, 1,493, Leicester 
eye 10,894: 1,425 935 185, Rutland 
2,824 294,228 30,497 1,604, 3,174, Lincoln 
1,266 455,240 14,519 507, 1,561, Nottingham 
1,598 375,588 19,866 621, 1,765, Derby 
8. Nortn-WESTERN. 
4,664 1,005,789 23,720 602, 3,017, Chester 
14,811 6,537,595 88,735 947, 13,878, Lancaster 
9. Yorx. 
13,226 3,172,539 76,913 T6225 8,200, West Riding 
5,398 752,986 19,576 404, 2,032, Kast ~ ,, 
2,113 299,321 16,313 1,017, 1,842, North ,, 
10. NorTHERN. 
4,973 978,918 34,317 518, 2,889, Durham 
1,424 557,038 12,257 1,190, 2,142, Northumberland 
1,957 299,475 15,513 EMG 1,202, Cumberland 
336 43,341 4,376 335, 442, Westmoreland 
11. WetsuH. 
1,082 127,432 Heid | 289, S37; Monmouth 
3,874 288,962 26,985 2,067, 2,965, South Wales 
2,364 239,952 24,535 1,637, 1,944, North ,, 
B51,151 29,127,687 972,836 25013, 99,352, England and Wales 
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5.—Landowners Classed according to Extent of Holdings. 


“The Times of the 7th April supplied the data for the following important 
table :— 





Aggregate Extent 


Number of 























0 Extent of Individual Holdings. of 
Lidiapcaies Holdings. 
Acres. Acres. 

703,289 Wanders csi se Goon sahiites: > shicnse Wonsaecscgunce 151,000 
2295023 1 and less than 100) wiis..ic0c5....05000- 4,021,000 
2857 100 i; SOO Ua: hss RS 6,827,000 
962,629 Under 500 aches. ..i...0 00.5 bs cote 10,999,000 
4,799 500 and less than 1,000 ...........0... 3,318,000 
2,719 1,000 3 ZAOOO. *ateroaeeans 3,799,000 
1,815 2,000 i 5000. eiccis ote 55529,000 
581 5,000 as TO .000 ok eke 2,975,000 
223 10,000 ae OOOO Sma cvachoeaee 33099,000 
66 20,000 . 50000 snares 1,917,000 
3 50,000 2 TOOM000.. a eache 195,000 
1 100,000 and’ apward’s...c.:c..5.sssessssennsonteetes 182,000 
10,207 500 acres and Upwards ..........ceesseseoees 22,014,000 
972836 Under 1 and over 100;000 acres. ...........: 33,013,000 














‘* Here it will be seen that rather less than one-third of the assessable lands 
of England and Wales, excluding the metropolitan area, is divided between 
962,629 owners; and that rather more than two-thirds are in the hands of 
10,207 persons.” 
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6.—Mr. Goschen’s Return of the Rateable Value of 1, Lands; 2, Buildings; 3, Raalways s 
4, Mines; and 5, all other kinds of Property in England, according to the Valuation 
Lists or Poor Rates which were last in Force during the Year ended Lady-day, 1870. 
(See 417, Sess. 1871.) 







































ae 1 2 3 4 5 6 
Divisions 
and All other 
: , Lands. Buildings. Railways. Mines. kinds Total. 
Union-Counties. of Property. 
1. THe Merropotris. £ £ £ £ Bee £ 
Middlesex (part of) ........ 43,923 113,459,498 | 333,092 — 292,109 | 14,128,622 
perrey (part of) _........:... 375397 2,831,316} 192,595 _ 74,845 3,136,153 
Meent (part of) ............... 375516 817,922 | 92,093 — 24,614, O72, 14s 
NOLAN ciiecsekocatecs< 118,836 | 17,108,736] 617,780 — 391,568 | 18,236,920 


Se Sees | Gre eee | Eee Sa EE ees | Gane [eee 
2. SouTH-EASTERn. 
Meerey (part of)................ 


395570 | 1,277,097} 186,935 
Ment (part of) ........0....... 


67,050 1,926,652 
1,330,748 | 1,507,532} 139,145 


103,527 3,080,952 











EIN so o.2n) 5, 38 ecissccetencouhe. 808,346 1,130,655 94,149 — 49,666 2,082,816 
Southampton .................... 919,249 | 1,084,835] 83,9347 — 35,959 2,123,980 
ER 8s Victind fd 677,535 451,047 | 67,232 — 18,027 Ej2U3 Sa 

CESS ae 45131,448 | 5,451,166] 571,398 — 274,229 | 10,428,241 


SSS SS 





ESS | SSS | ee | SS 


3. SourH MIpLAND. 











Middlesex (part of) ........ 325,970 889,591] 107,249 = 35,365 1,358,175 
OSs a 540,148 343,881 | 102,818 oa 15,073 1,001,920 
Mackingham ............000. 5359334 231,941] 44,116 _- 9,454 820,845 
ives sesascadesinses 654,739 310,863 | 13,624 — 10,838 990,064 
@erthampton _................ 919,952 343,653 | 93,421 1,200 31,963 1,390,189 
BentINgdON oo... 281,539 72,291| 22,108 — 3,013 399,501 
MON oes ceselccoeees Ea 389,213 198;259)|, 57,736 — 11,320 656,518 
OMIA GC os seees 7925478 281,765 | 36,813 — 12,961 1,124,017 
Ly ee eS (Oe ee ee ee ee eee 
BROUALG:, 5556. oneesssovaaes 4,439,373 | 2,672,235] 477,884 1,200 130,547 IsJ25,236 


SIEGE SA | HERS 





Se 2S | CERT es | CSE 














sg eae 1,261,420 782,242 | 71,161 re 45,752 | 2,150,575 
oo acseescsnageriesnsssossces L,iA2 214 515,961] 18,519 — 15,863 1,692,557 
Mo cccicgonsnsiesoceseces I,591,g51 619,743 | 17,271 a 25,379 252545304 
: ss woes ee SE ES ean, MEARS bnlesast AS 2 
Me Totals os... 31985,545 | 1,917,946] 106,951 = 86,994 | 6,097,436 





SS |S | ED | CS 












Tose e cas sadcivecesvesinevnves 975,435 398,830} 69,416 — 16,767 1,370,448 
ene 612,08% 232,484] 13,734 — 19,100 877,366 
2 1,484,984 935,508] 565,441 9,414. 36,503 | 2,521,850 
MOA oss cccesesseseee. 766,517 336,334 8,168 6,919 47,191 1,165,129 

BIOIBOL .......scccsccercccssssevens 1,663,423 824,054) 111,365 17,001 33,249 2,64.9,092 

Ce ae ae | 5,502,446 | 2,637,160] 258,124 33,334 152,810 8,583,874 






_ WNote.—Under 1, “ Lands,” are included Sarmhouses and farm buildings, tithe rent-charge, and 
uncommuted tithes (if any). 

a Under 2, “ Buildings,” other than those assessed with farms, are included houses, shops, ware- 
houses, mills, factories, docks, wharves, &c. 
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6.—Mr. Goschen’s Return of the Rateable Value of Property—Contd. 


Divisions 
and 
Union-Counties. 














6. Wust MIpLAnp. 
Gloucester 
Hereford 
Salop 
Stafford 
Worcester 
Warwick 


Cee ere e rater eeeeeeeee 
Poem emer reereneeeereseeees 
ee 
Deere eree eres seseecerersoees 
Peer e eee er eeeeseererese 
Se 


Totals 


7, NortH MIpLAND. 
Leicester 
Rutland 
Lincoln 


Nottingham 
Derby 


Pere m eee rereoreserraeereeeee 
Pore reeseereecee reeseeseenes 
Ree OO 
Cee eer eererreerorees 


Coe ee ry 


Pee erererercrereoens 


8. NortH-WESTERN. 
Chester 
Lancaster 


LOUIS cscute Maisto antes 
9. YORK. 

West Riding 

Hast 

North 


Pe eeerroereseroseone 
Seer rreveceoevevece 


9) 


Coro eeverersereocres 


d9 


TN @UONS. ix cca eden te: 
10. NORTHERN. 
Durham 
Northumberland 
Cumberland 
Westmoreland 


OTDM, oe cose a ccwrtan ben 
11. WELSH. 
Monmouth 


South Wales 
North 


Roe eee mene ee er ete eeeeee 
Co 


Fe eeCoeneesererorere 


) 


Totals 


ee er ry 


Totals of England........ 








1 


Lands. 


£ 
964,698 
535,041 
1,128,477 
1,084,121 
691,255 
869,707 





552735299 





856,499 
159,689 
2,207,619 
807,128 
655,590 


4,686,525 











960,591 
1,589,116 








295495707 





1,962,269 
870,08 3 
1,003,964 








3,836,316 


651,782 
922,033 
636,479 
Pig serBod t 








2,482,015 


316,663 
1,413,891 
1,099,034 








2,829,588 








39,835,098 








Miscellanea. 

































































2 3 
Buildings. Railways. 
<0) JS £ 

1,167,605 976,682 
151,569 13,700 
338,749 37,642 

1,407,462 133,703 
731,807 48,016 

1,563,399 115,912 

5,360,591 | 425,655 
413,448 47,988 

19,924 29135 
485 632 80,320 
589,535 93,068 
450,058 953947 

1,958,597 | 300,058 

1,257,503 | 122,869 

8,629,226 522,436 

9,886,729 | 645,305 

3,508,931 376,708 
651,242 £16,073 
297,411 | / 95,528 

4,457,584 | 588,202 

1,089,712 313,458 
705,922 116,284 
306,092 86,986 

89,216 43,618 

2,190,942 560,346 
267,584: 97,542 
881,702 | 198,102 
366,318 43,601 

1,515,604 319,245 


el 


55,157,290 | 4,871,048 














Under 3, “Railways,” inclusive of stations and depdts. 


Under 5, “ All other kinds of Property,” are included quarries, ironworks, gasworks, 
saleable underwoods, telegraph wires, and all other rateable properties which do not proper, 


under either 2 the ae 


LN eee 


1,830,146 


4 


£ 
30,059 
25,014: 
188,383 
27,221 
6,396 


277,073 





12,949 

60 
Al7 247 
62,757 





123,013 





19,463 
300,667 


320,130 





229,780 


674 


230,454 


323,017 
113,034 
23,933 
68 


460,052 





48,617 
310,019 
26,254 


384,890 








[ June, 


5 
All other : 
— kinds Total. 
of Property. ‘_ 
ny, 
36,980 | 2,276, 
16,149 716, 
53,928 1,58 
248,532 3,062 
67,814 | 1,6 
82,437 2,63 


505,840 | 11,842, 




















20,129 
1,773 
35,685 
27,489 
45,469 
130,545 7,19 
116,625 | 2,47 
426,584 | 11,46 
543,209 | 1 3:94 
294,192 | 6,37 
15,146 | 1,65 
21,916 1,41 
331,254 | 9,44 
229,857 | 2,60 
49,655 1,90 
17,026 1,07 
5,866 4l 
302,404 | 5.99 
eremaEST TT i fe 
67,998 74 
156,326 
103,028 
327,352 | 5:37 
3,176,752 |104,87 


Uf = 








1876. ] The Census of British India of 1871-72. 411 


IV.—The Census of British India of 1871-72. 


THE earliest systematic attempts to enumerate the people of any portion of 
British India were probably those of Buchanan Hamilton,* and William Adam.t 
For many years the revenue surveys, conducted by an unbroken succession of 
skilled and careful observers, also essayed to estimate the density of population 
of many of the areas surveyed and mapped. It would be interesting to compare 
the results therein recorded with those made known by the census of 1871-72. 
The extent of territory covered by the latest and only general inquiry is so vast, 
the figures involved are so large, the diversity of races, sects and communities are 
so complex and bewildering, and all tie conditions of the problem to be solved are 
so inherently difficult of solution, that we can only hope, in the very limited space 
at our disposal, to place a few of the leading facts on record in our Journal. 

The first intelligent and intelligible grouping together of the figures collected is 
contained in a parliamentary paper{ published in the past year, and prepared with 
care, clearness and skill by Mr. H. Waterfield, the chief of the department of 


Statistics and Commerce at the India Office. From this précis we shall borrow the 


principal figures showing the results of the census, for they give the best general 
view of the subject yet published. 

A careful scrutiny of the figures shows that this census must be regarded more 
as a creditable, and in the main successful attempt to deal with an exceptionally 
difficult subject, than as a complete or reliable statement of a class of facts which 
demands the most vigorous exactness and scientific precision in its treatment. A 
glance at Mr. Waterfield’s excellent abstract, and still more a careful study of the 


- detailed and elaborate returns from which it is compiled, will give but a faint 


conception of the singular difficulties which had to be encountered and overcome, 
and of the skill and tact with which they were met and managed. No mere 
traveller in the East, or student of what has been written regarding India, can 
understand in what strange mysterious ways the proposal to enumerate the popula- 
tion was interpreted in different parts of the country. Even those who have lived 
long in Hindostan and acquired much knowledge of the people, are often 
completely puzzled to account for the fanciful and grotesque forms in which the 
popular prejudices find expression. In the history of the civil administration of 
that great empire, abounding as it does in episodes and examples of the great 
governing power possessed and exhibited by Englishmen to whom large administra- 
tive authority has been entrusted, there is none more creditable than the census of 
1871-72. The perils from ignorance, superstition, and the imaginary terrors which 
play so important a part in the uneventful lives of Asiatics, would probably have 
caused serious commotions had they been unskilfully dealt with. 

The area in square miles of the provinces immediately under British rule is 
stated to be 904,049, with a population of 190,563,048 souls. The extent of the 
feudatory states is estimated to be 546,695 square miles, with a population of 
48,267,910; or in all 1,450,744 square miles, inhabited by 238,830,958 people. 
In this estimate is not included the population of an important tea district in 
Eastern Bengal and of some adjacent hill tracts, of which no enumeration was 


* Geographical, Statistical, and Historical Description of Hindostan. By 
W. Hamilton. 1820. 

+ Reports on the State of Education in Bengal. By William Adam. 1835-38. 

t Memorandum on the Census of British India of 1871-72. 13th July, 1875. 
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attempted. With this trifling abatement, the returns give throughout British 
India and its feudatory states an average of 165 persons to the square mile, or 
excluding the latter, of 211. British India thus stands intermediate between 
Italy and the German empire in density of population. 

In most parts of India the districts are larger than English counties, and in 
the valley of the Ganges and the neighbouring districts the density of population 
was found to average 480 to the square mile, exceeding that of Belgium by more 
than 7, and that of England by nearly 14 per cent., those being the most thickly 
peopled countries of Europe. 

An attempt is made by Mr. Waterfield to ascertain whether the population of 
India is increasing, and if so, at what rate. The data for an accurate estimate of 
this point do not exist, but on the whole, in spite of famines and epidemics wide- 
spread and devastating, there does not appear to us to be any real reason to doubt 
that security to life and property, with increase of the area of cultivation, and 
improved hygienic conditions, so far as they have been introduced, have been 
attended with their usual effects, and that the population generally is increasing. 
The great geological changes going on in the deltas of the great rivers, and the 
appearance and continuance of cholera since the beginning of the century, together 
with seasons alternately of droughts or floods, have undoubtedly exercised con- 
siderable influence on the mortality of the districts affected by them, but these do 
not seem to have caused any very general disturbance, while they have been 
counterbalanced in some degree by improved means of communication, and by 
greater movement of the population, combined with increased facilities for carrying 
food where it is needed in times of scarcity and distress. 

There surely must, however, be some grave error in the estimated loss of life 
in the Orissa famine if only 2,086,288 persons survived out of 3,015,826, and 
these two millions had in the subsequent five years risen to 3,034,690, or more than 
the population of the province prior to the famine. There is no immigration of 
permanent settlers into this province from neighbouring districts, and it is simply 
incredible that a diseased and starved population could have multiplied at this rate 
in so short a time, without external aid. 

The number of inhabited houses in British India is said to be 37,041,468, which 
gives an average of 41 houses to the square mile, and of 5°14 persons to a house. 
These proportions vary considerably in different parts of India, so much so that no 
useful comparison can be instituted between them and the conditions of habitation 
in other countries. Equally unsatisfactory is the attempt to classify houses from 
the materials used in their construction. ; 

The 37 millions of houses are grouped into 493,444 villages or townships, 
giving an average of 75 houses to each, with a population of 386 persons. Of the 
towns and villages above mentioned, 480,437 are recorded as having a population 
of less than 5,000, and 1,490 only, or about three in a thousand, have populations 
of more than 5,000, of which 1,070 contain less than 10,000, 374 between 10,000 
and 50,000, and 46 with more than 50,000. 

As to sex, the 190,563,048 inhabitants of British India are estimated to 
consist of 98,054,403 males and 92,501,565 females of all ages, the adults being 
in each case between 61,000,000 and 62,000,000, but with an excess of males. 

In the estimate based on age very little reliance can be placed. Natives of 
India as a rule are altogether ignorant of their own ages, and have no exact means 
of estimating correctly the time of their birth. 

There is some information, for the most part speculative, on the relative pro- 
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portion of the sexes and the preponderance of males, which is, in the whole of India, 
estimated at 53 millions. Physiology throws little light on the matter, social 
prejudice much; hence in the next census, when the alarm caused by the first 
enumeration has subsided, more accurate returns may be expected. 


Religion. 


The census returns show that roughly calculated the Hindoos (including 
the Sikhs) number 1403 millions, 73% per cent., and the Mahomedans 
403 millions, or 21% per cent., while the remaining 9} millions, or 5 per cent., 
includes all other known denominations, as well as those of whom the forms of 
religious belief have not or could not be ascertained. 

This enumeration, tabulated below, is, in our opinion, not altogether reliable, 
the Hindoos being probably over-estimated, the Mahomedans under-rated, and 
with the exceptions of the Christians, the Jews, and the Parsees, the remainder 
being more or less conjectural. 


or 


Classified according to Religion. 





1 PLING (GCS re aa a Rn A 139,248,568 
1 oe aR et A Sl mR le Sa 1,174,436 
VA NOMVC CAINE hs. cous neucoenesenis suosenc-anegvosnstee 40,882,537 
Buddhists and’ Jams 9.0.0. .cicc.ccescsseo 2,832,851 
OE 1 2 hay Sen SR a trys cE 896,658 
CU TT ae See ele ta OREN he aes RRs ADE 6,162,823 
Relivrom sot know. 2..0.0000ie.. 425,175 

NB OEAD cas. imu tices hivsnnseanes 190,563,048 





This doubtless will receive attention in the census contemplated in 1881, for’ it 
is a matter of considerable political importance, and can be more easily dealt with 
in the future than it has been in the past. The distinction of the different 
religious creeds in the lower grades are by no means well marked, the Hindoos have 
never been given to proselytising, and the Mahomedans have always been ageres- 
sive, particularly in the early periods of the Mahomedan invasions of India. 





HHindoos. 

The distribution of the Hindoos is noted in the subjoined table :— 
EBB Alin Sac) Seance oateiS RMON eM Nea 38,975,418 
ESS ANIM yo a os eSNen i eetocau en ove sepeRete hen ss 2,679,507 
North-West Provinces: cccsssisscSsscazacdeest 26,568,071 
RPEINOBE dns die eBrce sshasmesecdeanhsdagstanaenrisserantee ts, 252,996 
LO CASA BRP io AOC SRT REY CERES OSCR Pe 10,003,323 
ME UII RD aac ceh side enh gos drs enn onssdasanvaoustaaeypnis 6,125,460 
@OMULBU LE COVITICOS: och .deasnecesesoavosssdeandorssse 55879,772 
eM auie ise ste tosis Morons sateaaonsbsaiseteccuvaatsiucaongen se os 1,912,055 
NEV SOU oes tijaqsceavasplprt risa diana ngacudlovot oahesapcnsaie 4,807,425 
SOG inane og sacha Sin aseithtnasee acumisbdese 154,476 
PUGS by ONIMA. 5. caecteetna doar raved pcosneoniys 36,658 
SEEMS. shies acs SPU c Be cactaide siceawecOserduc sieves 28,863,978 
OAD BY oe aise cede ca enc ss wsarst ons sscée ona 12,989,329 

ANOS cts ecck Cor etm Br a 139,248,568 











The main facts of this distribution are doubtless correct. 
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The Mussulmans are nearly 41 millions in number, distributed as follows :— 





De Gal scx, catamaran er anen ack cae 19,553,831 
OBB TNG sss scsi ceat oats ocobseen ou kcaaieoncte Boe mae nes 1,104,601 
North-West Provinces .........csccscescenees 4,189,348 
ANON OG asc eancora ater. eae mee nee nt dae ene 62,722 
Quien net ems eit tetera ar cL tee 1,197,704 
PUM BOS cssd.os, SANA a a RRL: 9,337,685 
COMtral PLOVINCOS” rec lecseSicsseeccapdesncsedeoneet 233,247 
UB Gs ease co i oe a Ra Ra eR 8 154,951 
REVSENO Sorcerer eet ccs teste eee rete 208,991 
COOE Ths. hice ee 11,304 
Brith Burnes. 060. Anes Waa, BA 99,846 
DSCs GUMS Ee aL eats En At Ecc oe 1,857,857 
Donley t 205, Beis ei SRR 2,870,450 

Orel sade cacwcmet eee 40,882,537 





That Bengal and Assam should have contained more than 20 millions of 
Mahomedans, and that they should constitute 80 per cent. of the people in some 
districts was a surprise to every one. Some of these sects have recently attracted 
much observation, in particular the Wahabees and the Ferazees, who profess to be 
more orthodox and less contaminated by contact with Hindooism than the bulk of 
the followers of the Prophet. They will need careful watching should the present 
critical state of Turkey lead to a general revival of Mahomedan fanaticism, by no 
means an improbable contingency. 

The real division of the Mussulmans of India is into Shias and Sunnis, the other 
subdivisions being more or less fanciful, and depending on local circumstances. 

The Buddhists and Jains, who are not, however, strictly identical, number less 
than 3 millions. 


Buddhists and Jains. 


HODGAN nose regattas rauenpeecceoiiaauecaere nO ee 84,974 
JRSBEIA chest thasessoesende onasnas anise moat ebocas toes: 1,521 
PUMA scaclasssaedacnyh olesronacnemym ae ee 36,190 
Central Proviieds Uae. eS 36,569 
by SONG i Soi de sa onc souince oecphnoinavans nicer arceat errmaraennce 1352163 
CG a rn srs ssscee ox ros nyeg sneseerespeeeegeecereeousen ees Lig 
I PilAg RENAE, caveescha snags eanecuare Raeeemremee 25447,831 
Di, ys Eee RA Race Sey Seem SMD HCCC Tee oe ce 21,254 
AS OMAP cog dson age anroenoueepsseorenssroummmeoneunceiee 191,237 

OGL sicescasrameaeues ieee 2,832,851 





The great majority of them are found, as might be expected, in Burma, and 
in some unenumerated populations not belonging to India, which border on the 
Chinese empire. 

The Christian religion has throughout India less than a million believers, or in 
the proportion of less than 1 to every 200 of the population. The proportion 
is still less if native Christians alone are taken into account, they being 
reckoned at a little less than 600,000, of whom nearly five-sixths are in the Madras 
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Presidency. <A perusal of the Memoirs of the Abbé Dubois shows how very little 
claim a large proportion of the latter have to be considered as Christians at all. 





Christians. 

BEET RIGS a ENIAC GN. ASE RASS ee aS ne vos 90,763 
RSMO TNs GENE Ee Ge aB een saSLGD uc tine ad awicidoas 1,947 
North Wiest: Provinces. csaaises. S.grcacivsr siqghoge ave 2.25196 
PORE, Sx, Picasr cham cieis ta. Bongst- age asap ieniltae denise +0 24.9 
Derelict Oe Sie nemtaneaat aan asiutinisines F761 
TEIN Dade ese aecse tuys. Sere entnoas desyaeo ta saauso Me p2aeng 22,054 
Wena PEOy BICC cr. n scaysscccssanessanananessosebascamucess 10,477 
ESTEE gg easel RU SS Be 903 
POLST SYST RAR een) RA aM yc 25,676 
(Br OTe? aaa ae 7 are RRO eR EA Re 24.10 
ESM ie by NE Fess seen etn teense ssa, sa neeoaee ves 525299 
LASS G0 NS ct EROS Ber SEER SE oe cr Oe 533,760 
d BYOS 711071 ewe aha RARER Ch cr enn ee Em meme Orne 126,063 

ODA scysnasicge suse nagar avast arene 896,658 


This is a matter which should engage the serious attention of the various 
missionary bodies working in the East. The most efficient instrument of 
conversion is, undoubtedly, education, and amongst Hindoos in particular all 
influences in matters of religion radiate from above downwards. Convince and 
convert the Brahmins, and comparatively little difficulty will be experienced with 
the inferior castes. To do this needs the highest intellectual culture on the part 
of the missionaries. On the other hand, for the aboriginal tribes, numbering 
some 11 millions in Bengal alone, a different stamp of man is required, and here 
alone is sufficient field for the exertions of more missionaries than Great Britain can 
supply for many years to come. 

Those reckoned as “ Others,’ comprising hill tribes, aborigines, Parsees, Jains, 
&c., are enumerated in the subjoined table :— 








DS YSIVE Fam ancestor ce ne cbs oaeeoch acta ac tar een rec 1,672,058 
GI i AID Be aus Recast carte one aa icsemczom eas saat unetoet ua maTeNs 16,640 
Mortage W est Provinces .0.00...0.0.0-2.0s0ssseetnoonsi 586 
PROM aac Pages Ss osha Bs ss che Sasnosenenronsahareconas 65 
5 POUT | Baap opprc op peine noc ence ire cere oe eaer nee eooenG 945,919 
Couitra | PROVINCES: witecs. devckececncoutrieessnnenoweraoet 2,041,276 
WEG Merete ssc soe iss Maries en amibidacnaatiearis asaeesanp 163,150 
WIBONS ccta.cssestitstasccceresreacrnszucadaeevaMdurlcends snio> 00+ (se) 
i001 meee MeN she potas RE OnE mE eee IO 
Biieish aria ie. PAL. 0s FARES, TAU BING 9 110,514. 
INE IG SIN, Ls Bsc oaga dah Aion aaa 4,328 
mtn Ayres, AEA. YEks cA Resa IY .cadlndases. 2s aor 148,220 

NC aM ee cotter eases ivaniglaqgisn chess 5,102,823 


We regret that want of space compels us to omit the pregnant remarks of 
Mr. Waterfield on the all-important subjects of nationality and caste, regarding 
which the information contained in the original reports is of necessity scanty, and 
for the most part conjectural. We attempted a few years since to gather together 
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information on this subject from the prisoners in the jails of the Lower Provinces, 
and an excellent beginning was made, but it met with no encouragement from the 
Government, and was not continued. There is scarcely a caste, class, nationality, 
occupation, or any other sub-division of the people of India which has not its 
representatives in the prisons. There they can be studied with a degree of minute 
care and exactness unattainable elsewhere, hence it is to be hoped that wiser counsels 
and more enlarged views will prevail among future administrators of provinces, 
and that so sure, simple, and obvious a field of observation will not continue to be 


neglected. 
The aboriginal tribes and semi-Hindooised aborigines are estimated as follows, 
V1Z. -— 
Bei Gal sccoaucsiesrotedsavesaveeavarmaenangarenredsonees 11,116,883 
URBRTEN sinc dincamse tear neat deganesemtoteucsu mo tnaamineeranes 1,490,888 
North-West PLrovimces':..i....0.c.0:00csensesonsenees 377,674 
OID wsaindiatncetumtasetontvunsccescosrbange saconenetueg levis 90,490 
Pian fald- wiascacais awonionst insronnemcinonsndnandeinccaiequoanee 9595720 
Gomera Pro vaaiee ac, . con veevsnemeeoacsceseos oo cotoese 1,669,835 
Be BAH cesce cxscarciet Soarategante iereqsest diet aaa eo 163,059 
WEG BONO um sctnase.nconsos natameounaeiinses vonss sulocnonsisenaanten 89,067 
COORe Aerts th ieneontp mentee pont Senge ogre 42,516 
Sa Lic) Wl 65] 10 ees eae ee aie a eer 1,004,991 
Bombay vo .sc.00. Ni eesataioe staan ome FUI57O2 
HIS 01 SR ek AN 17,716,625 





In this direction is a vast, little cultivated, and deeply interesting field for 
ethnological research, in circumstances of singular and exceptional interest. 

The out-castes, or people among whom caste is not recognised, are reputed to 
be nearly g millions. 





Beta tal excascavosmvensuovecucontane car omccnrensnn ompecesstaneetont 650,474 
user Ted b:<eiuah tobe edek, Sorte toencee titan haaaee 22,067 
BAL Ot yO ee rere ora ob occ, iscod. sScgcr ccd oon0s ocak 36,190 
Central! PROV aes) <iis,sncoensseeioc,Deoncaserotqwontovecs 407,939 
SOUAL soca sauteesansnttonsnuce carmen ean attencsroaeee once 3615379 
WER BOre ycuncccaicred ae ecspeens se rar uaresencer area cts 813,975 
Gone saree renee tens sence cas ene van -par vanes ar encoeccereer eee 34,100 
Bratisby Darmae, 2usie).5 ccthete coe aoteesettonostenceteees 1,585,532 
WE Ghreas esses acer cnaresesenc daeaeeeetoae cmeshocoeaneauenceass 4,982,757 
POM Y «ashes soncwnaeprauaren ovens teoreecomeaeceeremaonesens 78,582 

OCA, ccsetcsoreseseascawscan oe sbagsse 8,712,998 





This enumeration is probably short of the truth, for caste is practically 
unknown among the aborigines of India, and among the Hindoos themselves, the 
numbers to whom privileges of caste are denied by the Brahmins, are very large. 
The whole subject deserves careful and special inquiry in all future censuses, for it 
will be very long before any of the thousand points of interest connected with ihe 
people of India are thoroughly determined and understood. 

We have now exhausted our space, and purpose to return to the subject here- 
after, for it contains an inexhaustible mine of information, of which it would be 
difficult to over-estimate the interest and importance.—[ ED. ] 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—ENGLAND AND WALES. 


MARRIAGES—QvuarTER ENDED DECEMBER, 1875. 
BIRTHS ann DEATHS—QvarterR ENDED Marca, 1876. 


A.—Sertal Table of Marriages, Brratus, and Dnatus, returned in the 
Years 1876-70, and in the QuARTERS of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 











Yearsrnnasteas 76, 75, 74, TBs 72. wae 103 
Marriages No. — 200,980 | 202,010 | 205,615 | 201,267 | 190,112 | 181,655 
BATONS ssoiccercyy — 850,187 | 854,956 | 829,778 | 825,907 | 797,428 | 792,787 
Deaths .... ,, — 546,317 | 526,632 | 492,520] 492,265 | 514,879] 515,329 


QUARTERS of each Calendar Year, 1876-70. 
(I.) Marriaces :-—Numbers. 

















Qrs. ended 76. 75, 74, 73, 72. 7H. 70, 
last day of §$ |||. |_| _ —__ |. 
March......... No.} — 42,237 | 41,413 | 41,217 | 40,539 | 36,805 | 36,455 © 
Inne |....53. L. — 48,360 | 52,827 | 58,408 | 50,380 | 48,831 | 46,720 
September _,, ~- 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December _,, — 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 : 
(II.) Brrrus :—Numbers. : 
Qrs. ended 76. 75. 74, 78. 72. 71, 70, 
last day, Of | eee 
March........ No.| 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523 | 206,366 
ae: |. .c456.. h! — | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 208,615 
September _,, — | 210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 
December ,, — | 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 
(III.) Drarus :—Numbers. 4 
Qrs. ended 76. "75, 74, "73 7: hs 70. * 
last day of SS ee 
March........ No. | 142,269. | 162,514 | 186,518 | 132,432 | 134,952 | 188,393 | 143,773 
Suitos|....8 ‘ — | 180,797 | 128,907 | 118,582 | 120,835 | 120,793 | 121,128 
September ,, — 121,459 | 124,253 | 114,676 | 118,927 | 121,332 {124,297 
December _,, — |181,547 | 141,954 | 126,830 | 117,551 | 184,361 | 126,131 fi 
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Annual Rates of Marriages, Birtaus, and Dratus, per 1,000 PErsons: 
Livine in the Years 1876-70, and the QuartERS of those Years. 


Calendar YHARS, 1876-70:—G@eneral Ratios. 





Mean 





















































MWARSh oes. o case 76, ‘66-75. 75, "74, "78. Ds i. 70. 
Estmtd. Popln. 
of England 
in thousands \| 24,244,| — | 23,944, | 23,649, | 23,356, | 23,068, | 22,783, | 22,501, 
in middle of 
each Yeavr.... 
oo at 168 | 168 | 171 | 176 | 175 | 167 | 16-1 
BO: nae — ah 4 | O78 36°2 35°5 35°8 35°0 35°2 
Deathseea.2%..... — | 2a°2 | 22°8 22°3 21°1 21°3 22°6 22°9 

















QuaRTERS of each Calendar Year, 1876-70. 
(I.) Persons Marriep :—Ratio per 1,000. 



















































































ced =| Wea || Pte. | 4, | 7B, | ra. | oad.. | 90. 
last day of 2 ; caf eb es sh he 
LE en —_ 13°8 | 14°3 14°2 14°3 14°1 12°9 13°2 
2 LCR eae ee ce yt) A620) 17-9 18°3 17°5 17°2 16°7 
September ........ — bO°p 1) AGP MES 1GE9 17d ft! 162 | WS 
December ......... —_ 19°38 | 720°1 19-7 20°8 20°8 20°4: 19°2 
(II.) Birnrus:—Ratio per 1,000. 
a cate ieee (a onal al lcd a a 
bast day-Gf Ns 2 ts a Sa pa ae Wika, 2 Saha 
BUR ox50u.d-.a0 if 38°0 36°9 | 36°5 36°8 37°5 36°3 37°3 37°3 
RIG 5s 5. caetasacases — 36°'1 | 36°0 36°9 35°5 36°3 35°5 36°4 
September ........ — 34°65. | 84°9' |. 35"3 34°7 | 84°7 | 33°7 | 34°0 
December ........ — | 34°5 | 34°7 | 85°7 | 34:5 | 35°5 | 33°7 | 33°6 
(III.) DEatus:—Ratio per 1,000. 
Qrs. ended 76, idee "et We | 2S. TO pala tl lean tag Oe 
last day of \—___ ‘ e Fa rw # ss = 
a 23°5 24°6 | 27°5 23°4, 23°0 23°5 24°7 26:0 
MNBL) 5.352 Wid oo «o's cs 3 21°4 | 219 21°0 20°4: 21°0 21°3 21°6 
September ........ — zI-Or} 2O°L 20°8 oat) 20°5 21°1 22°0 


December -— 2oi4 21°8 23°8 215 20°2 23°4 22°3 


oor e eens 





ee —_— Sor 


SS 
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B.—Comparative Table of Consois, Provisions, Pavprrism, and Coan tm 
each of the Nine QuaRTERS ended March, 1876. 
























1 2 3 4 5 6 7 S$ g 1Q 
Average Se SS Bic Average CRUPCIISMA Sea- 
average) A*2T™8| "Price Sap peri: canes SGI: 
Quarters Wigs of Bank | Wheat = Se a ras ‘ rYork eeeteety bp ck he ‘ Coal 
a of per (by the Carcass), Regents) : eee" es hee — * 
ending Consols England sa ae with the Mean Prices per Ton last day of each week, Loe 
te Dis- England Set ol oe, Waterside tie pees 
count. | and1 Beef. | Mutton, | Markets | qadoor, | Outdoor. | To 
ales. Southwark. OR, 
1874 £ s. a.} d. d.d. Ss. Ss. S. . s. @ 
Mar. 31| 92 3°6 |62 2] 54—84 112—127] 146,082 | G41,910 [23° 5 


63 


June 30| 93 34 |61 1] 5—8 


135—165] 133,844| 614641 


te 
“se 
a J 





65 150 

Sept.30} 928 | 3°0 |55 5] 54—8 75—104] 120,993 | 592,989 J23 3 
63 go 

Dec. 31] 93 4°77 |44 4] 43—83 73—96 | 138.868 | 587,772 [24 7 
65 84 


1875 


Mar.31| 926 | 3°77 |42 6] 5—8 SI—111 | 146,708 | 622,652 Jaa § 


8 

63 90 

June380| 938 | 3°5 |42 6] 54—82 SO—120] 131,717 | 592,862 fro 8 
62 100 

Sept.30} 94% | 2°4 |49 Of} 53—83 70—93 | 125,614) 555,409 [20 4 
4 82 

Dec. 31} 94% | 3°2 |46 7] 53—832 105—127] 136,124) 46,251 Jaa 6 
6= 116 





1876 
Mar.31| 943 | 4°2 |43 8] 53-—8 121—151] rgs.18$e | 557,999 Jiro Q 


136 


i 

(fi 
F. 
c 








C.—General Average Death-Rate Table:—Annual Rate of Mortality te 1,000 
of the Population in the Eleven Divisions of Enoland, 


Seek 





Average Annual Rate of Mortality te 1,000 Living in 

















ivisions. ae ; S75. Quarters ending $76 
Divisions Ten Yeare|. “Year. Il 1875. Quarters ending 1S7@. 
i . bess ' ae 
1861-70. | 1875. |) yorch.| June. Sept. Dee. Mareh. 
England and Wales ...............++ 22°4 | 22°8 }) 27-5 | 21-9} 201] abs] 236 
| 











24-3 |} 24-7 


ton doit qh. .cihel ee 5 3 
i6-1 | 17°5 || 193 
7 Ss 
.< 


ir. South-Eastern counties 


111. South Midland __,, 20°5 





me WW WN et bh 
© Oo000Of 











7 “2 9 
8 “3 6 
6 “2 Ny Ss 
iv. Hastern counties. ................ 20°4 || 246 | 20°2 | 17°9 | 190 || 20°8 
v. South-Western counties .... 20°4 || 26°0 | 20-1 | 15°9 |} 19°6 || 215 
vi. West Midland ,,  .., 21°8 | 22°5 || 28-3] 21-7 | 19:1 | 21-0 || 23°4 
vit. North Midland ,, Lcd aos 22°9 || 27-3 | 21-8 | 21-2 {| 21-2 | 233 
vitt. North-Western ,, ee eee 26°2 1 31-4 | 246] 23:3 | 25°7 | 290°C 
rx “Yorkshine: .... bac ceo eee 24°0 | 24°5 || 28-1 | 23-7 | 22-9 | 235 || 239 
x. Northern counties. ......... .. 22°7 | 240 || 27-3 | 22°3 | 23-7 | 226 | 232 
x1. Monmouthshire and Wales) 21°6 22°6 | 28°6 | 238-4 | 18-1 | 20°3 || 23°2 
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D.—Special Average Death-Rate Table:—AnnuaL Rate of MortTanity per 
1,000 7x Town and Country Districts of ENGLAND in each Quarter of the 
Years 1876-74. 


pom ag ee ae b 



































Population Annual Rate of Mortality per 1,000 
‘: Area Enumerated. Caratess in each Quarter of the Years 

* in Statute 

fF; Acres sg 7 | Mean 

: 1871. | 1876. 65.74. 1875. | 1874. 
_ In 134 Districts,and {isne" | 25°3 | 26°6 | 28°9 | 25-1 

_ 67 Sub-districts, June — 22°9 | 22°7 | 22°3 

- eomprising the ed BS a Sept. .... — 23°9 | 22°3 | 23-4 

Chief Towns... . 24°8 | 23-9 | 26-5 

Fc 


24°6 | 245 | 248 


19°3 | 20°7 | 19°5 








ae 














In the xemaining Dis- | 22°o | 25:7 | 29-2 
cf Gneland and Wales, June 19°4 | 208 | 19°3 
___ of England and Wales, 

A comprising gmety 34,135,802 9,812,124 Sept. S ae 17°3 17°23 | -17°4 
+ Small Towns an “f . ec 
: Country Parishes ...... Dec. “| came 18°6 18°9 20°2 


: Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
_ April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
_ is made in calculating the rate of mortality in the different quarters of the year. 





Special Town Table:—Porvunation; Birtus, DEATHS; Mean TEMPERATURE and 
— RatnFauy in the First Quarter of 1876, in Twenty-THREE Large Towns. 
























: : Annual Rate Mean Rainfall 
oe Percent a ee to ere we —— Temperature ; in 
Po : ss Fae ie 13 Weeks in nches it 
Bities, kee: the ae Veen pale ending Ist April, 1876.] 13 = 13 Weeks 
the Year | 1st April, Ist April, Farge ti ae 
1876. Leis 1876. | pirths, | Deaths. | isi.” | si 
. 8,028,595 | 78,827 | 53,544 | 39-4 26°8 39°4 7°64. 
DU in ocsceseskeasies 3,489,428 | 32,996 | 21,468 38°0 Nae 39°8 4°76 
cect ene 100,632 771 508 30°7 20°3 40°0 6°95 
EN sco eecvedanseses 124,867 999 687 32°1 so" a — 
oo ee 83,430 762 452 36°7 21°9 38'8 6°43 
IN sits sah toncdos T2226 559 457 dll Ese 41°9 8°90 
ee 199,539 | 1,978 1,366 39°8 29°5 40°1 11°62 
beat Reoaaedia 72,549 770 437 42°6 24°2 38°4 7°OI 
MWe cSdvdb. 33 371,839 | 4,147 2,451 44°8 26°5 38°9 4°46 
DE cco anaseredes sos sns 113,581 1,319 583 46°6 20°6 38°9 6°73 
We 2.? waintthe ss 93,627 879 670 37°7 28°47 38'8 6°85 
521,544 | 5,383 4,306 41°4 Sas 39°7 5°29 
Mes oa cc odoin tends 357,917 3,838 3,040 43°0 34°1 — a. 
pe eee 138,425 | 1,756 1,193 50°9 34°6 38°7 g'5t 
88,609 | 1,018 740 46°1 nek ak send 
RS 5.52 Feecucsos 1735723 1,807 1,169 41°8 27°O 39°6 8'a5 
BGs svascnnssotcacees 291,580 | 3,153 1,876 43°4 25°8 39°5 7°54 
PERMA Giiisissbionsasvsse 274,914 | 2,882 1,774 42°1 25°9 39°1 9°97 
Bo isasiversoesssseaes 136,933 | 1,483 820 43°5 24°0 38°7 7°85 
es fel, ssidStawves 108,343 1,200 523 ded5 19°4 39°9 4°71 
Arka 139,929 | 1,552 891 44°5 25°6 37°1 6°56 
215,146 1,755 1,344 32°7 roe — 
ee 545,144 | 5,391 4,094 39°7 30°! o — 
Nn... 314,666 2,429 2,695 31°0 34°4 41°6 5°71 
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F.—Dwisional Table:—Marriaces Registered in Quarters ended 31st 
December, 1875-73; and Birtus and Datus in Quarters ended 


31st March, 1876-74. 











1 2 3 aa 5 6 
MARRIAGES in Quarters ended 
DIVISIONS. i ia Slat December. 
in 1871. 
land and Wales. 
CRN aE EE? 3 Stata AMER drei gral Leyes 
_No. No. No. No. 
Ene@ip. & WALES....Zotals| 37,319,221 | 22,712,266] 60,566 | 61,261 | 60,277 
¥. London 2ian.2..05%. 95,362 | 3,254,260 | 9,803 9,195 9,184 
11. South-Eastern ........ 3,994:431 | 2,167,726 | 5,298 5,164 4,868 
t11. South Midland........ 3,201,325 | 1,442,654 | 3,355 3,365 3,616 
EV. WUORUCET | gov eoeposbe< es 3,2tsaer ) 1287284 - 3,713 3,363 3,227 
v. South-Western........ 4,981,170 | 1,880,777 | 3,609 3,802 3,762 
vI. West Midland ........ 3,945,460 | 2,720,669 | 7,460 7,593 7,392 
vit. North Midland........ 3,535,445 | 1,406,935 | 3,811 4,023 3,897 
vit. North-Western........ 1,998,914 | 3,389,044 | 9,299 9,227 9,324 
pe. Vorkshire:..;....c02-08 3,702,384 | 2,895,569 | 7,229 1,274 7,042 
Mey Norther. ois.esccur yess 3,547,947 | 1,414,234 | 3,816 4.154 4,115 
XI. Monmthsh.&Wales| 5,125,342 | 1,421,670 | 3,776 4,101 3,852 
7 8 9 10 iT 12 13 
Bigtus in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 31st March. 31st March. 
England and Wales. sat 
“— 1876. | 1875. | 1874. | 1876. | 1975. | 1874. 
No. No. Nar Noe. is) Nog ine 
Enexp. & WALgES....Totals| 229,980 | 215,251 |.214,437 [142,269 {162,514 | 136,528 
BH. GNM O1 ins pcsssernies 32,996 | 32,620 | 31,168 | 21,468 | 23,367 | 20,079 
1r. South-Hastern ........ 19,058 | 17,916 | 18,078 [11,311 | 13,318 | 11,008 
11. South Midland........ 13,112 | 11,865 | 12,433 | 7,834 | 9,743 | 7,391 
TV. Hastexn 0.0.0.5 05054-00005 10,669 | 10,128 | 10,117 } 6,398 | 7,598 | 6,254 
v. South-Western ........ 14,898 | 14,862 | 14,449 | 10,193 | 12,210 | 10,018 
vi. West Midland ........ 28,402 | 26,256 | 26,702 | 16,767 | 19,850 | 16,117 
vir. North Midland........ 14,821 | 18,151 | 13,369 | 8,516 | 9,822 | 7,729 
vir. North-Western........ 38,450 | 35,505 | 84,861 | 25,388 | 27,894 | 24,028 
ix, Yorkshire j.c.¢a0-03 26,899 | 28,822 | 24,185 | 16,026 | 17,879 | 14,656 
x} Northern!...a.0-.04 16,614. | 15,767 | 15,870 | 8,756 |10,412 | 9,804 
x1. Monmthsh. &Wales| 14,061 | 13,859 | 18,205 | 8,612 | 10,421 | 9,384 





























* These are revised figures, and will be found to differ somewhat from those 


first published. j 
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: 
2 G.—General Meteorological Table, Quarter ended 31st March, 1876, 
e Abstracted from the particulars supplied to the Registrar-General by JAmES GLAISHER, Es@., F.R.S., &c.] 
( Pp pp y 
iy Temperature of Elastic GU 
te Force 2 on 
: f 
Air— S Cubic Foot 
Air. Evaporation.{ Dew Point. Daily Range. Range. Vapour. of Air. 
=: 1876. —_——_———]| Water 
Months. Diff. Diff. Diff. Diff. | of th Diff. Diff. 
3 from from from from . from from 
# Aver- Aver: Aver- Aver- Aver- Aver- 
: Mean. age of Mean. = oF Mean. age of ee of Thames] Mean. age of Mean. ace of 
z 105 35 Bb 35 35 
= Years. Years. Years. veurs | | Years. Years. 
E © 2 © © S ec In. In. Grs. Gr. 
ePan....... 87°1 | +0°6 | —1°5 § 35-5 | —1°6] 33-2 | —1°9} 11°6 a 0 39: 2 | 1189 | —-012 | 2°2 | —0-2 
_ Feb. ...| 41-1 | +2°5 | +1°9 £ 39-1 | 41-7] 36°5 | +1°6$ 10-4 | —O-9} 41°3 | -216 | +-011 | 2°56 | +071 
| Mar. .../ 41-1 | 0-0 | —0-6 | 38-5 | —0-8] 35-1 | -1-3} 14-1 | —0°6 42-6 | 204 | —-012 | 2-4 | —0-1 
Mean ...| 39°8 EINE EiGaah (el enlisted esi Stok baste ocd Dl tual Memes est 0 87-7 | 0-2] 34-9 | 0-5} 12-0 203 |—-004 | 2-4 | —O-1 
Degree Reading Weight of a Reading of Thermometer on Grass. 
of of Cubic Foot Rain. Daily 
zs Humidity. Barometer. of Air. Hori- | Number of Nights 
1876. zontal mas Low- | High. 
- Diff. Diff. Diff. Diff. | Move- est | est 
_ Months. from from eas irom ment - Be- Read-| Read- 
Aver- Aver- ver- ver- or | tween ing | ing 
Mean. age of Mean. age of Mean. age of Amnt. age of of the below} 30° wis g at I at 
35 35 35 61 Air. | 30°. | and * [Night.| Night, 
Years Years Years Years 409, 
{tm | in. | Grs.| Gre. | In. | In. | Miles. | _ ae oe 
Bfasives 85 — 3 (30°095|+°3557 562} + 94 lel | —0°8 27 20 10 1 14°0 | 41°7 
84 | — 1429°628)—"171} 549 | — 49 1°5 0:0} 3875 13 10 6 1 17°0 | 44:8 
80 — 2 4299°391} —-359] 544) — 6] 2°38 | +0°7] 429 11 18 Py} iesyey Il 20 o9/ 
| a Sum | Sum | Mean § Sum | Sum | Sum I[Lowest|Highst 
83 | — 2 |29-705| —-058 2 of 4:9 | Oo} 361 | 44 | 38 9 | 14-0 | 44°8 





that the sign (+) plus signifies above the average. 





























Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 





it was 2°°4 and 6°-1 higher than the corresponding values in 1874 and 1875. 
The mean temperature of the air for March was 41°1, being the same 


that of 1875. 


respective averages in January and March; but 1°°3 above in February. 


respective averages in February and March ; but 2°-0 larger in January, 


2r2 





The mean temperature of the air for January was 37° 1, being 0°°6 above the 
average of the preceding 105 years; and 1° below the average of the preceding 
35 years ; it was 4°°6 and 6°:3 below the corresponding values in 1874 and 1875. 


The mean temperature of the air for February was 41° 1, being 2°5 and 
1°-9 higher than the average of the preceding 105 years and 35 years respectively ; 


as the 


average value for the preceding 105 years, and 0°6 below the average of the 
preceding 35 years; it was 2°°6 lower than that of 1874, and 0°-9 higher than 


The mean high day temperatures of the air were 0°7 and 0°8 below their 
The mean low night temperatures of the air were 2°°7 and 0°2 lower than 


their respectives averages in January and March; but 2°-2 above in February. 
The mean daily ranges of temperature were O°-9 and 0°-6 smaller than their 


a 


i ee 


= 


a eg ee ar 


es 


ae Re RSS 


SF 
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H.—Special Meteorological Table, Quarter ended 31st March, 1876. 

















1 2 3 4 5 6 7 8 9 
Mean | Mea 
Pressareof| Highest| Lowest | Range Monthly Daily Mean | Mean 
NAMES Dry Air | Reading] Reading] of Tem-| Range | Range | Degree 
OF reduced | of the | of the |perature| of of NE iis of Hw 
STATIONS. oe Thermo-|Thermo-| inthe | Tem. | Tem- of the Bsus 
the Sea. | meter. | meter. |Quarter./nerature.|perature| AS) Suey 
in. ° ° ° ° ° fe) 
GFUCPENSCY .....000800000-- 29°681 | 53°56 | 27°5 | 26°0 | 23°2 7:9 |} 42°5 90 
DB WOMMG Zciccreu care 29660 | 611" | 22°8 | 38°3)|-33 °2 | 11°8"| 40°34~ 92 
Barnstaple ............ 29 641 | 57°0 | 21°5 | 835°5 | 80:0 | 9°7 | 43°0 | 88 
Blackheath ............ 29-671 | 65°9 | 21°2 | 44°7 | 88°3 | 12:3 | 40°0 | 85 
Royston 4.0 )irtats.s 29681 | 59°1 | 18°4 | 40°7 | 85°4 | 18°7 | 39°3 87 
Norwich. .............0. 29 624 | 59:0 | 28°0 | 36°0 | 32°9 9°6 | 38°9 95 
Llandudno ............ 29°602 | 57°0 | 22-2 | 34°8 |:31°7 | 10°4 | 42°0 | 80 
Liverpool 5 .cjats... 29 -615.\-56*2 | 21-8 134-44) SL-6 | 9° Fe SOSas 26k 
Stonyhurst ............ 29 602, |. 55 “1a 17-3 | 38728 |. 32-1 | 9-6 W887 7 | 87 
1 ey (ae, Gata 29 591 |>6070 | 27°0 | 38°0 | 80-0 | 10°78 | 40:2 83 
North Shields........ — 55°O | 25°0 | 80°0 | 27°9 | 9°5 | 38°3 | 84 
10 il 12 13 14 15 16 : 18 
WIND. Mea RAIN. 
NAMES Amount 
OF Mean Relative Proportion of of Number 
STATIONS. estimated Cloud of at Ae 
de San (a leo, Scan) be 8 “4 teren 4 eee 
in. 
Guernsey................ 17 6 6 9 ~) 6°3 50 10°17 
Osborne. f...50003000- 0°5 6 Cae LO 9 ao 45 7-69 
Barnstaple ............ 123 6 6 9). lO 4:7 Bil 11-43 
Blackheath ............ 7 6 6 9 9 7:0 47 5 +60 
Royaton oe 8.6.:his ised — 5 A |Add sh hO 6°7 47 6-41 
Norwith 22.00.0544 — 5 B/E 9 ~~ 49 6-52 
Llandudno ............ 1:0 3 SMU Sie 6 °2 43 710 
Tiverpool............8-0 1°5 5 v \10 8 6°7 44, 5°53 
Stonyhurst ............ — 6 4 C43 7°8 64, 13°70 
7s | a ee 1°4 6 6 6 12 6:2 49 6°74 
North Shields........ 1°8 v | 5 6 7-12 6°7 62 5°14 














a ee eee ee ee ee ee eee ee ee 
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No. II.—SCOTLAND. 


MARRIAGES, BIRTHS, anp DEATHS In THE QUARTER 


ENDED 81st Marcu, 1876. 


L—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and their 
Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1876-72 inclusive. 














1876. 1875. 1874. 1873. 1872. 








er Per 


P Per Per Per 
Number. Gent Number. Cent, Number. Cent. 


Cent. Number. Cent. 


Number. 





































Dirths ........ 32,333 | 3°67 |31,096 | 3°56 | 29,837 | 3°45 | 30,210 | 3°52 129,506 | 3°47 
> Deaths........ 21,294 | 2°41 [25,116 | 2°87 120,775 | 2°40 [21,443 | 2°50 | 21,245 | 2°50 
_ Marriages..| 6,663 | 0°75 | 6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68 
Mean Tem- Or °, °, O On 
ee cre } 37°-9 37 | 4079 38°+1 40°" 













9 nd Quarter— 




















eeirths ........ — — |32,294 | 3°70 | 32,295 | 3°73 [31,283 | 3°64 130,726 | 3°61 
Deaths........ — — }19,518 | 2°23 [19,640 | 2°27 [19,931 | 2°32 119,045 | 2°24 
_ Marriages..| — — 6,688 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 | 6,398 | o°75 
M ean Tem- a °, °, °, 
iverature — 50°°73 49°°53 49°°2 49°°2 
3rd Quarter— 
Se pirths ........ mets — |30,123 | 3:45 |30,702 | 3°55 | 28,975 | 3°38 [29,181 | 3°43 










ae — }18,050 | 2°07 |18,099 | 2°09 117,072 | 1°99 [16,692 | 1°96 


Marriages caer ee oe 5,723 | 0°65 | 0,082 | 0°64 | 5,816 | 0°68 5,891. | 0°69 





_ perature 


| 4th Quarter— 


Mean Tem- } 


— 57°°27 56°°03 55°°4: 55°°8 





@emirths ........ 30,180 | 3°45 |30,961 | 3°58 | 29,270 | 3°41 | 29,460 | 3°46 
4 Deaths........ 19,101 | 2°19 | 22,162 | 2°54 [18,411 | 2°15 118,759 | 2°20 
_ Marriages .. 7,191 | 0°82 | 7,158 | 0°83 | 7,606 | 0°88 | 7,471 | 0°88 





















Mean aa ve 41°°7 39°°5 42°°'7 41°°8 
_ perature 

| Year— 

| Population. 314305923 35399226 


3,527,811 354955214 3,462,916 









= — {123,693} 3°54 1123,795| 3°57 
“s — | 81,785| 2°34 | 80,676| 2°33 
aaa — | 25,921] 0°74 | 26,247| 0°76 


119,738 | 3°49 118,873 | 3:49 
76,857 | 2°24 | 75,741! 2°22 
26,730 | 0°78 | 25,580] 0°76 


be ereene 


Deaths........ 
) Marriages... 
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II.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Country Districts during the Quarter ending 
31st March, 1876, and their Proportion to the Population ; also the Number 
of Illegitimate Births, and their Proportion to the Total Births. 

























































































Population. Total Births. Illegitimate Births. 
Registration 
Gols Estimated Ratio. Ratio. 
of Districts. ome to Middle of | Number. ee One in | Number: | | pe One in 
1871. 1876. Cent. every Cent. every 
DOO TOAD’ ‘J.sscsteacs. 3,360,018 | 3,527,811 | 32,333 | 3°67 S°o | AZ 
Principal towns ....| 1,068,556 | 1,194,357 }11,264 | 3°77 8°44 Liege 
Large * npr BB2) 180 1 350,702 7 S968 1 47ers sa Yas pat Se 
Small BA Tf 778,164] 800,825] 7,629 | 3°81 Sr f 123 
Mainland rural ,,..| 1,049,114 | 1,052,754] 8,632 | 3°28 Ii’s 8°7 
Insular ‘, 132,004} 129,573 847 | 2°61 4:6 | 209 
Population. Deaths. Marriages. 
Registration 
Grqepe Estimated Ratio. Ratio. 
of Districts. Sei a to Middle of { Number. oa One in Number. Be One ia 
1871. 1876. Ceut. | every Cent. | every 
S@OTEAND $....:-.000 3,360,018 | 3,527,811 | 21,294 | 2°41 | 41 | 6,663 | o-75 | 183 
Principal towns ...., 1,068,556 | 1,194,357] 8,144 | 2°73 37 | 2,750 | o*92 | 109 
Large 5 832,180} 350,302] 2,528 | 2°89 | 35 781 | 0°89 | 112 
Small _ 778,164} 800,825] 4,740 | 2°37 | 42 41,411 | ot70 | 148 
Mainland rural ....| 1,049,114 | 1,052,754] 5,217 | 1°98 50 | 1,471 | 0°56 | 179 
Insular z, 132,004] 129,573 665 | 2°05 | 49 250...6777.+~ 180 














TIl.—Bastardy Table:—Proportion of Illegitimate in every Hundred Births in 
the Divisions and Counties of Scotland, during the Quarter ending 31st 











March, 1876. 














Per 











Per Per .. Per 
Divisions. “Thess f Counties. Ties Counties. “Tes Counties. nee 
timate. timate. timate. timate. 
ScorLanp ..,..... 8°9 
; : Shetland geo 44 Mortar 245., 17°O | Latarks::.... 4°O 
Hloythern >... Wa Orimney 0" CO On p Pern... 10°2 | Linlithgow.} 81 
North-Western} 6°5 | Caithness ....J rr*r | Fife oo... 4°2 | Edinburgh .| 7°5 
: Sutherland...) 8°6 | Kinrogs ........ 4°1 | Haddington] 779 
North-Eastern) 16°8 | Boss and .. | Clackman- .. 1 Berwick ....| 11°5 
East Midland..| 9°6 Cromarty 5°5 MO acest 73 | Peebles........ 6°5 
: _. | dinverness ...... 9°5 | Stirime «....... 6°9 “P Sellatk 2. 12°2 
eet Ee 5°7 | Dumbarton...) 6:5 | Roxburgh ..| 12°0 
South-Western] 6°9 | Elgin ............ PU AE AT OVEN «cr ace anc 8:2 | Dumfries ....| 16"0 
: Baal 03.28..5.0 16% [Bute vcs. .4°9 | Kirkeud- : 
mouth Maxtertn) 8" eh sardeent . 16°6 | Renfrew........ 671 bright .. f} 7? % 
Southerm ~......0. 15° 7 \] Kineardine,.) 29'S > | AYe.....ccwers- 4*1 | Wigtown ....| 14°9 
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IV.—Divisional Table :—Marriacus, Brratus,and Deatus Registered in 
the Quarter ended 31st March, 1876. 














uu 2 3 4 5 6 
DIVISIONS. AREA POPULATION, 
in ieSyille Marriages.| Births. Deatks. 
(Scotland) hes 
—— cres. (eercons) 
No. No. No. No. 
SCOTLAND .......0000 Totals | 19,639,377 | 3,360,018 | 6,663 32,333 | 23,294 
LG INOLONCTY «ce eecrssove 2,201,622 127,191 195 728 610 
11. North-Western........ 4,739,876 166,351 301 1,105 890 
111. North-Eastern ........ 2,429,594 | 398,199 559 3,306 1,785 
Iv. Hast Midland ........ 2,799,492 559,676 | 1,042 4,966 3,223 
v. West Midland ........ 2,093.51 76 251,088 | 405 2,221 1,511 
VI. South-Western... 1,462,397 11,183,218 | 2,925 | 14,019 9,216 
vil. South-Eastern ........ 1,192,524 | 475,523 959 4,409 25959 
VEEL. LSOUGMEPIN -......00.60-04 2,069,696 | 208,772 an) 1,579 1,100 





No. III—GREAT BRITAIN AND IRELAND. 


Summary of MarriaGcsus, in the Quarter ended 31st December, 1875; and 
Bratus and Duatus, in the Quarter ended 31st March, 1876. 





[000’s omitted. ] 


Per Per er 
2 et rere Area ae Marriages. es Births. aie Deaths. ie 
: eieinte Ee lation. lation. lation. 
eer eo ote te. nates lou on ok ati 
“Ge ee ees 37,319, | 22,712,} 60,566 | 2°6 | 229,980 | 101 | 142,269 : 6°2 
me Scotland ................ 19,639,| 3,360,{ 6,663 | 19 | 32,383 | 9°6 | 21,294 | 63 
Lait ire 20,323,| 5,412,} 5,433 I°c 37,7382 | 6°9 28,290 | 5°2 


i a | a | rr 


oe} 77,281, | 81,484, | 72,662 | 2°3 |800,045 | 9°s |191,853 | 6-y 





Note.—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have swceceeded in recording; but how far the registration 
approximates to absolute completeness, does not at present appear to be known. It 
will be seen that the Irish ratios of births, deaths, and marriages are much under those 
- of England and Scotland.—Ep. S. J. 


; TREES ASRS Ia DEE PEATE SCE AT CLALIT ALIS LEL DALLES TTI EDIE TE SILT TEE ELI IIIA ES TR TIA. NS TER IES A ELITE EDI ATOLL ILE UEDA EIT 
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Trade of United Kingdom, 1876-75-74.— Distribution of Exports* from United Kingdom, 
according to the Declared Real Value of the Exports; and the Declared Real Value (Er- 
duty) of Imports at Port of Entry, and therefore including Freight and Importer’s Profit. 





Merchandise (excluding Gold and Silver) 





Imported from, and Exported to, 1876 
the following Foreign Countries, &c. . 
Imports Exports 
[000’s omitted.] from to 
I.—ForrIGnN CountTRIEs : £ £ 
Northern Hurope; viz., Russia, Sweden, | 
Norway, Denmark &Iceland,& Heligoland J Eth Be 
Central Europe; viz., Germany,Holland, ere 9.594 
ENGIN a1ciloa). 11 Rien ae ean aed a0 Oe 1 Sr ene Rd ae ke! ie 
Western Europe; viz., France, Portugal 
(with Azores, Madeira, &c.), and Spain }| 15,785, | 6,500, 
(with Gibraltar and Canaries) ............. 
Southern Europe; viz., Italy, Austrian 
Empire, Greece, Tonian Islands, and Malta i sa dete Worse nae! 
Levant; viz., Turkey, with Wallachia and 6,254 2108 
Moldavia, Syria and Palestine, and Egypt Ee oe 
Northern Africa; viz., Tripoli, Tunis f 
Algeria and Moroes Alladin ae ey 
Western AlriGar:. LL fs: c..epetedeiepeseoes harass 144, 209, 
Eastern Africa; with African Ports on 
Red Sea, Aden, Arabia, Persia, Bourbon, 91, 126, 
and Kooria Mooria Islands....................00 
Indian Seas, Siam, Sumatra, Java, Philip- | 
pines ; Bier Tales ccm casa. yee ek tie Sai 
South Sea Islands _.............. eonscsuessecasssseseesensoass £22, || “1,866, 
China and Japan, including Hong Kong] 2,396, 917, 
United States of America ........... oe 21,967, | 5,458, 
Mexico and Central America ................ ee 306, 294, 
Foreign West Indies and Hayti........ ee 637, 675, 
South America (Northern) ,NewGranada, Py 511 
Venezuela, and Ecuador ae ; 
(Pacific), Peru, Bolivia, ] 
‘ Chik, sod Patasoia’.. J) ot > eee 
(Atlantic) Brazil, Uruguay 
‘ and Buenos Ayres ....... 2,285, | 2,287, 
Whale Fisheries; Grnind., Davis’ Straits, =e y 
Southn. Whale Fishery, & Falkland Islands 4 : 
Total—Foreign Countries... 425482, | 35,941, 
IJ.— BRITISH POSSESSIONS : 
British India, Ceylon, and Singapore ............ 9,344, 7,038, 
Austral. Cols —N. So. W., Vict., and Queensld.| 5,346, 2,441, 
33 » So. Aus., W. Aus., Tasm., 3 1.188 
and N. Zealand. ...........:.... 1,035; 188, 
British North America, ....5...cescerco-tgesuee conor 327% 1,650, 
» W.Indieswith Btsh.Guiana& Honduras} 1,156, 763, 
Cape aid Natal jo ivsncpecovttssres secre halcae geass 1,097, | 1,405, 
Brt. W. Co. of Af., Ascension and St. Helena 340, 222, 
PVLQGUT ICV tesco berretonsnad eaeneattemteetrere rece notes: 279; 76, 
Channel Uslamds” Aix.t.. ts. ncctremthcateesterarseresseccrer 116, 152, 
Total—British Possessions............ 19,840, | 14,985, | 
General Total ............ £92,322, | 50,876, 


1875: 
Imports Exports 
ro to 
£ £ 
3,305, 1,518, 
11,3535 9,868, 
16,027, 5,408, 
2,050, 2,129, 
5,272, | 2,270, 

337) 93, 
369, 201, 
181, 115, 
Ras; 692, 
55s 1, 
3,148, 2,710, 
21,408, 7,222, 
363, 350, 
446, 672, 
SEO, 318, 
2,265, 1,081, 
2,638, 2,746, 
= 8, 
10,811, | 37,402, 
9,041, 6,893, 
4,174, | 2,885, 
1,670, 1,104, 
447, | 2,441, 
1,205, Td, 
1,142 1,100, 
14%, 211, 
289, 102, 
116, 169, 
18,231, | 15,662, 





89,042, | 53,064, 





First Three Months. 


* «.e., British and Irish produce and manufactures. 














1874. 
Imports Exports 

from to 

£ £& 
5,246,| 1,981 
12,020, | 11,006. 
15,007,| 6,548, 
1,389,| 2,088, 
5,385,| 2,918, 
562, 142, 
3495 192, 
94, 112, 
954) 429, 
14, 6, 
2,650, 3,033, 
2354475 9,900, 
349; 234, 
1,075; 592, 
34h, 850, 
25703; 1,081, 
254435 i 


_—_—OOOOO | ——— | | J 











1876.] 


Imports, Exports, Shipping, Bullion. 


4:29 


IMPORTS.— (United Kingdom.)— First Three Months (January — March), 
1876-75-74-78-72. — Declared Real Value (Ex-duty), at Port of Entry (and 
therefore including Freight and Importer’s Profit), of Articles of Foreign and 
Colonial Merchandise Imported into the United Kingdom. 


SS SSS SSNS SPUN SESD 





(Three Months.) [C00’s omitted.] 
ForK1GN ARticyKs IMPORTED. 1876. 
£ 

Raw Matts.—Textile,&c. Cotton Wool ....| 15,246, 
Wool (Sheep’s)..| 7,761, 

SHI os Ay ee ein 3,025, 

PLCS Ces Verner 676, 

LOI, aan ere 494; 

PACIGOUSS..-<..c 952, EES 6, 

28,990, 

a s Various. Hides ..........00.. 1,556, 
O11 1c ik HR noma 1,115, 

Metalsr iit 25.80: 2790, 

ME AUOWefontecasscacct 805, 

Pea Wer: hee 1,483, 

757555 

a iy Agreltl. Guano .........000.. 462, 
DOOCSH No ccucccse sees 2,604, 

3,066, 

TROPICAL, &., PRODUCE. Tea .......sc00scece0s 25073, 
COMC Cr. .oeccnstoe 1,966, 

Sugar & Molasses! 5,102, 

TORRES Bie.ca.: Riz, 

TRICO RSs Mice discon 668, 

ARLES Seva eee 622, 

Winesticstacdicscn 1,678, 

yO, EU eee er 1,068, 

13,689, 

BN vi dcctheeccesosasssacsdvuves Grain and Meal.| 11,625, 
Provisions ........ 7,879, 

19,504, 

Remainder of Enumerated Articles LOj211, 
Toran ENUMERATED IMPoRTS....| 83,215, 
Add for UNENUMERATED Imports (say) | 8,700, 
APOE Rs UREPORUS™ 06-d0.2.0schecteccuposseons 91,915, 


1875. 


£ 
17,164, 
6,783, 
3,535, 
711, 
1367; 
1,156, 


1874. 


£ 
16,708, 
7,123, 
3,896, 
883, 
1,370, 
978, 


1873. 


£ 
17,534, 
5,283, 
3,386, 
907, 
1,267, 
1,108, 


1872. 


£ 
18,539, 
5,572, 
3,641, 
875, 
1,588, 
1,586, 


ns Se See 








39,958, 





1,293, 
764, 
2,111, 
701, 


2,069, 


6,938, 





723, 
1,963, 


29,485, 


998, 
923, 
2,493, 
538, 
1,534, 


6,486, 





465, 





——— fl eee = 








7-__— OX OOS 


L310, 


9,372, 
8,505, 


10,041, 





6,059, 


ee O | | 


17509 Jo 





—_— | | _ ___ f_ 


80,472, 


8,750, 


89,222, 


TAs bO 75 


eS 


925374, 





* « Silk,” inclusive of manufactured silk, ‘‘not made up.” 
ern eeeemenennneenEEEnREnEnEmememanmmrmeee 
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Periodical Returns. 


{ June, 


EXPORTS. — (United Kingdom.)— First Three Months (/anuary— March), 
1876-'75-'74-'73-72. — Declared Real Value, at Port of Shipment, of Articles 
of Britisn and Irisn Produce and Manufactures Exported from United 


Kingdom. 


LS 


(Three Months.) {000’s omitted.] 
BritTisH Pronuck, &c., EXPORTED. 





Manrrs.—Textile. Cotton Manufactures.. 


Sf on ok BRR 


eae rerserovese 


oollen Manufactures 


So: yan 
Silk Manufactures........ 
ol eae 
Linen Manufactures .... 
= warn 


epeeerceperenere 
ee rr thre HeonReee 


eeeeeersarorores 


Sewed. 


Coe eeaeedsaeeeosecresnos 


Apparel 
Haberdy. and Mllnry,. 


92 


Hardware 
Machinery oicsirecssseneee 
Iron 
Copper and Brazss........ 
Lead and Tin 
Coals and Culm 


ooncecen BEALULVY ALY 3 poecnecasrccasocoges 


METALS, &c. 


Oooo eeccrsessseseresseeresees 


woeeecoarseve 


eoecsoes 


Ceramic Manufcts. Harthenware and Glass 


Indigenous Mnfrs. 
and Products. Butter 


Cheese 


Pree bereeeseeesoeesosere 
Seer eeeeeerererooeoreere 


Pee orerererecesssreoons 


we ererereeroreeeeerorere 


COP o eee oH EMO H OSE OEE OEE LOOEEE 


Books, Printed 
Furniture 
Leather Manufactures 
Soap 
Plate and Watches .... 
Stationery 


Various Manufcts. 


eeeoeecooces 


Cee coreesseseecsonce 
Cece oeeerereseeesecagresvens 


Seer oreroceogerevere 


Ceceeeee 


Remainder of Knumerated Articles 
Unenumerated Articles........crrercnrrerrere 


TOTAL DXPORTS...+rpesccoeesceenss 


Beer and Ale............0 i 


1876. 


£ 
14,925, 
351 54, 
5,809, 
1,040, 
434) 
253) 
1,827, 
425, 


27,867, 





649, 
9935 


1,642, 


eae 


923; 
1,627, 
4459, 

715) 

3035 
1,841, 


9,868, 


628, 





1,250, 





4,652, 


4,139, 























1875. 1874. 1873. 1872. 
£ £ £ £ 
14,409, | 15,104, | 10,382, | 15,382, 
3,109, 3,700, 2,696, 4,069, 
6,219, 6,344, 8,196, | 8,328, 
- 1,133, 1,259, 1,226, 1,870, 

464, 541, 510, 637, 
17%, 344, 442, 265, 
2,072, 2,040, 2,127, 2,219, 
379, 445, 520, 558, 
27,962, | 29,777, | 26,099, | 33,328, 
644, 647, 766, 694, 
1,349, 1,441, 1,637, 1,589, 
1,9935 2,088, 2,403, 2,283, 
992, 991, 1167; 1,046, 
1,401, 1,411, 2,061, 1,571, 
5,698, 7,021, 8,376, 6,251, 
746, 714, 941, 669, 
288, 458, 262, 418, 
1,792, 2,899, 2,741, 1,644, 
10,917, | 13,489, | 15,548, | 11,599, 
636, 664, 819 640, 
655, 731, 674, 648, 

54, 53, 52, 74, 
20, 17, 20, 20, 
39, 46, 49, 60, 
138, 108, 152, 80, 
57, 39, 59, 515 
=, = = 467, 
964, 994, 1,006, 1,400, 
190, 182, 183, 165, 
789, 695, 75 930, 
80, 57, 59, 72, 
59, 60, 47, 40, 
152, 162, 152, 126, 
1,270, 1,156, 612, 1,3338 | 
53438, | 5:721, | 12,089; | 35579s | 
3,880, 3,910, 3,800, 3,013, | 
53,060, | 57,802, | 62,376, | 575175: 


50,876, 





1876.] 


Imports, Heports, Shipping, Bullion. 
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SHIPPING.—(United Kingdom.)—Account of Tonnage of Vessels Entered and 
Cleared with Cargoes, from and to Various Countries, during the Three Months 


ended March, 1876-75- 


74, 





Countries from 
whence Entered and 














Total British and Foreign. 


















































Toran ForEIGN COUNTRIES 
AND BrRitiIsH POSSESSIONS. 
Three 1876:....... 
months ended ; 
March, 














4,149,279 | 4,358,172 

















3,548,164 | 3,941,859 














- 1876. | 1875. 1874. 
wen Chepred. Entered. Cleared. Entered. Cleared. Entered. Cleared. 
~ ForEIGN COUNTRIES. Tons. Tons. Tons. Tous. Tons. Tons. 
Paasia Northern ports ... 32,084. 14,235 26,889 155394 76,219 42,056 
Southern ,, 107,138 57,942 97,593 29,074 70,589 28,905 
eS cencehee 117,779| 88,470|]| 48,5384|  4s,614|| 166,449| 104,260 
BEI AY, ics ass sch vsnngopesnaep vies 191,453 44,726 52,368} 46,023 || 176,181 50,118 
ME RIAN ccc5tovcsopsncccacseecesesdyoss 54,542 94,872 30,617 70,588 44,511 LIGA 
BN BI sans. sap nesisnosnnesnnsgesos 268,995] 388,810|/ 240,741] 334,229 || 305,414] 399,039 
BREEN ech cxiee vss aipgopiiossacge sss 219,278] 237,841 198,833} 213,872|| 193,603 205,668 
2 CRETE sees a 229,978 | 255,215|) 206,748} 234,594 || 212,870] 204,467 
BMC S eee Fe cucg on ckSobeceses tees; 466,439 | 754,080]) 476,154) 635,359 || 396,466] 597,981 
oo. Aasenssnenangiager- 214,688 | 163,582 || 183,693] 136,134 || 222,300} 163,524 
BSE UG css cab os gedeteeessnrste nj 67,216 88,140 73,156 79,062 83,986 88,552 
ee a ee eee on .| » 803530) 2575338 76,421 | 186,210 56,160} 202,025 
Austrian territories ............ 9,104 28, 11g 14,572 16,794 6,513 21,123 
66 eee oom 4,237 14,961 39,364: PS5167 26,051 13,338 
in /alla- 
eorkey ¢ ae ae \ 87,876| 77,149|| 65,904] 62,339 || 55,210] 83,882 
See cree core 139,602| 114,041 86,300 98,947 90,5038) 145,662 
United States of America....| 984,891] 540,191 823,134) 488,042 || 956,450 545,797 
Mexico, Foreign West ; 
Indies, and central | 43,400| 129,898 HOU (L7 |. 4285233 77,061 | 131,484 
ATIC ue ieee eee 
DE RS Se ae ae 59,420 94,412 63,241 97,675 57,424! 130,114 
PRR E cesses 3d caaeyesscannopenct 58,182 95353 53,101 38,853 92,564, 16,899 
MNPRMED Fe sate gr Eh sa sngtovcesnsecde chs 9,534 89,947 11,943 42,610 17,270 54,713 
BE rice oot cns efhowsenusnnconsp epee 23,601 Pai} 35,415 8,842 26,342 ” 2,608 
THEY COUBETICS ....,.0505-.009000, 139,144) 129,977 136,983 | 139,462 142,975 154,576 
Total, Foreign Countries | 3,609,111 | 3,582,568 || 3,086,371 | 3,192,917 || 3,553,111 | 3,505,179 
BritTisH POssEssions. 
North American Colonies...; 29,514 58,888 47,623 34,862 34,820 66,178 
East Indies, including 
Ceylon, Singapore, and 288,717} 309,042 || 225,514] 326,088 || 221,7383| 252,429 
EATVIGES? 50. csaevsbeoeese} 
Australia and New Zealand 87,897 | 109,953 61,891) - 135,362 78,511 126,650 
BEG TNGICS «02.00..00edsosneorgeons 20,471 45,298 24,060 45,382 17,987 36,945 
Maannel Islandg................0.+. 49,047 36,887 46,929 345345 54,328 33,568 
Other possessions «.......00-. 64,522 | 215,536 55,776 | 172,903 58,587 | 224,528 
Total, British Possessions| 540,168) 775,604}| 461,793} 748,942 || 465,966] 740,298 


4,091,077 | 4,245,477 
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GOLD anp SILVER. BULLION anp SPECIE.—Iwrortep anp 
Exportepv. — (United Kingdom.)— Declared Real Value for the 
Three Months (January—March), 1876-75-74. 

(000’s omitted.] 








1876. 1875. 

Cer ee OM aa Geld. | Steer. | Geld, Steere 
Imported from— = £ & ne £ £ 
Australia. bscuccmccsoce 1,055, 8, 1,597, 13, 1,382, 6, 

So. Amca., including 
Mexico and W. 245, aS6r, 269, 1,009, 613, 966 
Lies s.ssnteeseogenes 

United States ............ 538, 635.0 bol 7ee, 665, 53, 1,144, 


me I 


1,838, 1,504, 3,604, 1,687, 2,048, 2,116, 
133, A256, 388, 229; 149, 253; 
852, 266, 240, ee 128, 1,148, 


Pranceranne.niemantee: 
Germany, Holl. & 
Belg. ssebesascerazearesi 





Prtgl., Spain, and 
GibEltt.s &. .S.cseecess: sive te 1, ae 9; a! 
Mita., Trky., and 5, 3, 25, 8, 235, 2 
BIg y pb te .....cerence.s-s 
China, including 28 161 
Hong Kong ......... ae By : a re 
West Coast of Africa 45, 25 31, 75 14, 2 
Allother Countries ....|. 781, Tor, 663, 108, 172, 500, 
Totals Imported ....| 4,067, | 2,411, } 4,996, | 2,568, | 2,916, | 4,180, 











Exported to— 


SBR CO. hci sn cscrrcatents 1,555, 549, | 3,242, 493, 810, 241, 
eee Holl. & 1,068, 259, 1,040, 93; 698, : 26, 
Prtgl., Spain, and 
Gorilty, ..s:csecssacerss @ 25s 27, 273: 39, 96, 
2,632, 823, | 4,309, 859, | 1,547, 462, 
Ind. and China............ le 1,401,* 172, = 172: 2,996, 
United States ............ . — 284, 26, 1 Ee 
South Africa ........... — — = = A, 10, 
So. Amea., including 
Mexico and W. 76, — 354, any 185, = 
lodies “oe 
All other Countries ....| 493, lia; 386, 1,610, 4 -1;308, 324, 


Totals Exported ....| 3,218, | 2,335, | 3,455, | 2,395, | 3,210, 357925 











* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUE.—(Unirep Kinapom.)—3l1st Maron, 1876-75-74-73. 


Net Produce in QUARTERS and YEARS ended 31st Marcu, 1876-75-74-73. 


[000’s omitted.) 








QUARTERS, 1876. _ [Corresponding Quarters. 
1876. US 750saec. eee 
ended 3lst March. 1874. 1873. 
£ £ £ £ 
Customs” 3250020622 oswccce. 5,074, | 4,794, 4,898, | 5,299, 
UR ONBE so sijsvestoucateosnonee 8,320, | 8,551, 8,524, | 7,914, 
SUED) 0 Pa reece 2,8005 | 2070; 2,698, | 2,615, 
PD AROB se-epicci sua dvstecvcosvasigs 1,890, 1,850, 1,848, 1,881, 
Post Omice .1..3.5..04%: 154:395 1,420, 1,500, 1,240, 
Telegraph Service .... 295, 220, 359, 280, 


19,822, | 19,229, 
3,794, | 4,934, 


19,915, | 19,610, 
Property Tax ............ 2,822, | 2,634, 


22,737, | 22,244, 23,616, | 24,163, 





Crown Lands............. 99; 99, 95, 110, 
Miscellaneous............ 883, 620, 836, 651, 
Tatbalemesun 23,719, | 22,963, 24,547, | 24,924, 
Ner Incr. £756. 
YEARS, 1876. Corresponding Years. — 
1876. ES7on Se a a ee 


ended 31st March. wee More. 1874. | 1873. 





—— 








£ £ £ & £ £ 

DUst OM. fiissisnoventysede 20,020, | 195289; on 9731, | 20,339, | 21,033, 
WI LelsOh aiicienccnees 27,626, | 27,3895, -- 231," 275172, | 25,785, 
SEARETIS — caveccs cons neater 11,002, | 10,540, a 462, | 10,550, | 9,947, 
PPaROR siesta pore 2,496, | 2,440, — 56, 2,324, | 2,337, 
Post Office oc. B5O50, |. 0,070, — 280, 5,792, | 4,820, 
Telegraph Service ....| 1,245, | 1,120, — 125, 1,210, | 1,015, 

68,339, | 66,454, || — | 1,885, | 67,387, | 64,937, 
Property Tax ............ 4,109, | 4,306, 197, — 5,001, | 7,500, 

72,448, | 70,760, || 197, | 1,885, | 73,078, | 72,437, 
Crown Lands ............ 20155 385, — 10, 375, 375, 
Miscellaneous............ A280) BY 77 — STDs 3,883, | 3,797, 

POCALES ..0s0652 44,132, | (4,922, 197, 2,397, | 77,336, | 76,609 
SBE) 


Net Incr. £2,200, 
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REVENUE.—Unitep KinapomM.—QUARTER ENDED 31st Marcu, 1876 :—- 


An Account showing the Revenur and other RecErpts in the QUARTER 
ended 31st March, 1876; the Issuxs out of the same, and the Charges 
on the Consolidated Fund at that Date, and the Surplus or Deficrency 
of the Balance in the Huchequer on the 31st of March, 1876, in respect 
of such Charges. 

















Received :— : 
Income received, ag show? In ACCOUME E ic. ccccssscvevcboccsceccescsopeccceces ve. 29,419,648 
Amount raised on account of Local Loans, by Exchequer Bonds........ : 950,000 
Amount raised for purchase of Shares of the British Government in 3.300.000 
TBS Dez: CAMELMIN AL). .50cpeeevcevsesccntesddemet ahs oop ovdsgipedeccopedumave “Sit 
Amount received in Repayment of Advances for Public Works, &c. ... 221,569 
Ss for Greenwich Hospital ........0.0000 Rokcicedtessoeposueestens 60,560 
OU: ccsestcaciecpeece noatsievsthaarecaceee £28,251,777 
Excess of the Sums charged on the Consolidated Fund on the 31st of 
March, 1876, payable in June quarter, 1876, above the Balance in the 
Exchequer at that date, viz.:— 
Excess of Charge in Great Britain ....... Geesbe biaeless £2,435,996 
Surplus over Charge in Ireland ......s.cccsssescsvesees 788,029 
Neb MelCleney i.....acescsiapsersesseae 4,047,900 
£29,899,744 
Paid :— 
£ 
Net deficiency of the balance in the Exchequer to meet the ae 4.999.819 
on the 31st of December, 1875, as per last account ............. teacapen pres! 
Amount applied out of the Income to SUD) SCPVICES - besos vsesciedots.ostecses 12,314,872 
Purchase of the Shares of the British Government in the Suez Seen 4.000.000 
(covered by MONEY raised) ........ssrrseesssersceesesorsesressaresersecetscerers ene 
Amount advanced for Greenwich Hospital . “Siocdocosohhy audarbessoune sgonioosaoc 60,560 
Charge of the Consolidated Fund on the 31st of March, 1876, viz.:— 
Permanent Charge of Debt— 
Interest of the Permanent Debt............. paeiseseuts £4,847,611 
Terminable Annuities ........0. cdleeaiabinewetdwob.cnwaceve 1,658,894 
Interest of Exchequer Bills ...... Reena ttnertcebesencties 19,251 
of Deficiency AdVaNCES)... sevceossnesdercsesaes 38,010 
New SUN RIMS DM ctvseieetsouswctherss soon Kceeserste.  FoOU Ow 
—— 6,808,917 
Interest, &c., on Local Loans .........40. beceetecwines eseengadbicee Sov asseteebsonseeeums 30,625 
Other Consolidated Fund Charges :— 
The Orval List .i.,...0.tescessesecscognaaisscvestecsheds antes 101,519 
Other Charges including 200, 0002. for localisa- 478.115 
tion of the Military Pores sed t eek : 
Principal of Exchequer Bills...... bcoeaae'de ob oon deseuee.es , 20,000 
Advances for Public Works, GCs ssscscacssetecesseess  Aph00,917 
———__ 8, 594,493 


Total SCHOHSHSTHEOHSEHECHEHOHEH SHORE OHO O HO EEE OSE £29,899,744 
i 





* Charge on 31st March, 1876 (a8 ADOVE) .......sssesseeerserecsvereens £8, 594,492 
Paid out of Growing Produce in March quarter, 1876:.,......00 1,826,938 
Portion of the Charge payable i in June quarter, 1876 .,.......... 6,767,554 
To meet which there was in the pay aoe on the 31st of 

5,119,587 
March, 1876 .....sscecenvsevcnccecserserscsceneenees aiSeistva stab aids sete e's oe 


Net deficietiy AS ADOVE ....ssvrescerscrscrceeees 1,647,967 





eer = 


1876.] Periodical Returns.—Jan., Feb., March, 1876. 435 


BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALES), 
First Quarter of 1876. 


(This Table is communicated by the Statistical and Corn Department, Board of Trade. ] 





Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. 












































Wheat. Barley. Oats. 
1876. oy & od. s od. 
FANUATY Db. .c0ccnsioeevicawnodees 45 3 34 «6 24 4 
x OE NEPAL CRY Camere ee 45 1 34 «5 23 10 
By ek Secret eee oe 44 7 34 3 23 10 
a ane aT ee 44, 9 34 2 23 10 
A en Oe eee 44 2 35 = 25 4 
Average for January were Ath) 3G SA en G Bee 2 
Babruary § accsnsccscososose- 43 7 34 1 24 «56 
53 | PN ARS 43 =- 33 7 24 5 
5 OR sehcccscsts ovaries 42 8 32 10 24 5 
An ae Cee 43 3 334 24 7 
Average for February wre AB eck 33) a8 | a4..5 
Bla A Liccsshoebeboow ss 43. = $2 7 25 4 
Spek HM Pestenosstaieteseves ane 42 11 32 «6 24 1 
Ming MEO toee see tndewat sixeashe 42 9 32 «8 25 6 
GE DO beiadansetrnctrgneti dey 42 4 331 25 5 
Average for March wn. 43. =- aa 8 pela 
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each Week, during the First QuaRTER (January—March) of 1876. 


Periodical Returns.—Jan., Feb., March, 1876. 


BANK OF ENGLAND.—WEEKLY ReEtuRN. 
Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 


[0,000’s omitted.] 


[ June, 





















































1 2 3 4 5 6 7 : 
: Issuk DEPARTMENT. COLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes ere Cn 
Darys. Sis Bo pen of of Discount 
Notes Government | Other Gold on (Col. 1 ‘ at 
Issued. |(Wednesdays.)| Debt. | Securities.) pation. | col.16.) | Bank of England. 
£& £ £& £ £ 
Mins. 1876. Mins. Mins. Mins. Mins. 1876. Per cnt. 
35,53 Jan. 5...) 2ij02 3,98 20,54 28,08 6Jan. 5 
35,88 sp. ee Seal ALO? 3,98 20,88 29363 
36,16 oe ton 11,02 3,98 21,16 27,24 
36,39 Hy NN Oe 11,02 3,98 21,39 20074 1 ae 43 
36,50 Feb, 2a... 102 3,98 21,50 27,09 
36,50 i Os 11,02 3,98 21,50 26,69 
37,01 a AC. 11,02 3,98 22,00 26,39 
37,19 Sg0 Oss 11,02 3,98 22,19 26,19 
37,29 Mar: 1......~> E1502 3,98 22,29 26,54 
37,50 o Shue 11,02 3,98 22,41 26,48 
37,95 59 NA Dasact 11,02 3,98 22,95 26,34. 
38,72 ee oa 11,02 3,98 23,71 26,18 23 Mar. $33 
39,01 oe week 11,02 3,98 24,01 26,82 
BanxInGa DEPARTMENT. 
8 9 10 11 12 13 14 15 16 Wy 18 
Liabilities. Assets. Totals 
: : DatTEs. ie f 
Capital and Rest. Deposits. e oe a Securities. Reserve. mee 
ay an ties 
7 °" G ld: d 
Capital.| Rest. || Public.| Private. other (Wdusdys.) cones: Other. || Notes. Silver and 
ment. Coin. | Assets. 
£ £ £& £ =o £ £ £& £ £ 
Mins. | Mins. Mins Mins. Mins. 1876. Mins. | Mins. Mlns. Mins. | Mins. 
14,55 | 3,25 8,48 | 29,46 4 [Jan. 5] 16,29] 21,66 7,45 | ,68 |92,16 
14,55 | 3,32 4,53 | 19,89 34 p= 22] 16,2917 7,38 8,25 | ,72 185,28 
14,55 | 3,45 6:62 | 10-74 32 > 2 peOdebos7O 4 7,09 8,85 | ,82 |85,10 
14,55 | 3,34: 4,83 | 19,16 30 » 26| 14,59] 17,12 9,62 | ,86 [84,38 
14,55 | 3,36 5,13 | 18,40 a2 Heb. 2] 13,89) 17,71 9,31 | ,86 [82,52 
14,55 | 3,38 6,56 | 18,31 ol 5 9| 13,89 | 18,48 9,81 | ,93 [86,22 
14,55 | 3,41 7,93 | 18,44 yo2 », 16] 13,89] 19,35 || 10,62 | ,80 | 89,28 
14,55 | 3,39 8,94 | 18,05 28 »5 23] 13,89] 19,46 || 11,00 | ,87 190,42 
14,55 | 3,68 || 9,30 |18,78 || ,380 | Mar. 1] 13,89] 20,98 ||}10,75 | ,99 |93,22 
14,55 | 3,69 || 10,57 | 18,31 32 9 8| 13,85) 21,43 || 11,02 |1,18 |94,88 
14,55 | 38,70 || 10,01 | 19,69 ,30 », 15) 18,85} 21,81 |}11,61 | ,99 [96,52 
14,55 8,72 9,09 | 19,63 29 » 22) 13,85} 19,94 || 12,54 | ,95 194,56 
14,55 | 3,73 || 9,80 |19,02 || ,29 » 29'| 14,86) 12,19 || 12,19 | 399 [oa 7s 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 


The London Clearing, and the Average Amount of Promissory Notes in Circulation in 
ENeLanpD and Wass on Saturday in each Week during the First QUARTER 


; (January—March) of 1876; and in Scotuanpd and IRELAND, at the Three Dates, as 

















a» 
under. 
; ; [0,000’s omitted.] 
" 
. ENGLAND AND WALES. ScoTLAND. “IRELAND. 
ie London: Private | Joint 
‘Dares. = Tee Banks. bale ‘hea Weeks sn Under porn Under POEM: 
‘<, Fixed | (Fixed | (Fixed 5 Fixed Fixed 
ary: ended es Bees ae sc upwards. oe a upwards. ae: ae 
Wednesday.* | 3,81). 2,65). 6,47). 2,75). 6,35). 
£ £ £ £ 1876 £ £ £ £ £ 
135,90 2,56 | 2,32 | 4,88 
98,31 2,57 | 2,34 | 4,91 
128,13 2,59'| 2,31 | 4,92 [Jan, 22) 2,01 | 3,86) 5,87 3,56 | 7,65 
90,38 2,52 | 2,30 | 4,82 
125,44 2,49 | 2,31 | 4,86 
pag: 92,43 2,44 2,29 4573 
55 115,09 2,40 | 2,26 | 4,73 | Feb. 19| 1,90 | 3,72 | 5,62 3,50 | 4,61 
me 26 87,84 237) | 2,25 124,602 
Mar. 4| 113,29 | 2,88 | 2,26 | 4,71 ) 
11 92,64 2,38 | 2,26 | 4,70 
#8) 116,42 2,37 | 2,26 | 4,63 | Mar. 18) 1,85 | 3,68 | 5,53 3,37 | 7,51 







25} 98,94 rage | | = 


The Wednesdays preceding the Saturdays. 





REIGN EXCHANGES. —Quotations as under, LONDON on ae ee and 
Caleutia ; and. New York, Calcutta, Hong Kong | and Sydneg Y> on , Lonpon. 











= F 3 4 5 6 7 8 9 
ae Standard 
. London London New | ade: Calcattia Hong Silver 
 DarTEs. on on York earecngies on Ko Sydney. | in bars in 
4 i : d ng. 
PRS: amie ae Drafts.* Credit Bills. London. 
3 m.d. 3m.d. 60 d.s. {Ondemand.| 6 m. s. 6 m. d. 30 d.s. pr. 02. 
ly a 1876. per. ent. d. d. d. per cnt. d. 
me 7....... 25474 | 20°69 | 4°844 | 218 | 21% Bhai: sige Se 
a 25°45 20°62 4°85} 2.1435 212 48% — 553; 
5... 25°42 20°65 486 — 214 AT — 543 
26 ......... 25°424 20°67 4864 — 21% 47% ans 542 
18 ........ 25°50 20°74 | 4862 | — 203 47 — 54d 
WM vassvene 25°50 20°72 4:87 21 21% 46 ear 525 








* Tn each case the India Council issued their drafts, or received tenders for them, two or three 
eg to the dates in column 1.—[ Ep. ] 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 
30Ta JUNE, 1876. 





Donations. By whom Presented. 


Mesa de Estadistica General de la Republica del Uruguay. 
Guaderno No. 5. Defunciones, Bautismos y Matri- ; 
monos en 1874. Instruccien Publica. 85 ce paper, eee 
dito. \ Mombewideo /TS KG. sot: a.5:.s-cese Pak oe eee 

Annuario Statistico per la Provincia di Udine. Pubbli- 
cazione dell ’Accademiz Udinesse di Scienzie, Lettere 
ed Arti. Anno primo. 226 pp., paper, 8vo. Udine, 


TSHG i ccrcdiagismcnsisedtc tinct st Sa males eee oe yeaa ea cane ames 
Sul Riscatto ed escercizio delle Ferrovie Italiane. 60 pp., | | Ministero dei Lavori 
paper, Svor4 Bors, S16. ccccctisct cao oheea eens posta eae Pubblici, Roma 
Lo Stato e le Ferrovie. 158 pp., paper, 8vo. Roma, 1876... is 


Progetto di Legge presentato dal Ministro dei lavori a ee Ler a 
a (Spaventa) di Concerto coi Ministri delle eee 
finanze e dell’ estero nella tornata del 9 Marzo, 1876. Ren ties Rams 
TA-pp., paper, 4b0), | Moma, TS 7O0 22... ae egies So ses ee 

Rivista Internazionale, Britannica, Germania, Slava, ete. 

di Scienze, Lettere, Arti. Nos. 2 and 3. 64 and 96 pp., >| The Editor 
paper, tio, fhirenzectO 70.2.2 ee cian ae eee 

Statistica della Provincia dei Ferrara, per Giacinto Scelsi. } The {kh athor 
Prefetto. 302 pp., paper, map, 4to. Ferrara, 1875.... : 

Annuaire des Finances Russes Budget, Crédit, Com- 
merce, Chemins de Fer. Par A. Vessélovsky. 
3iéme Année. 357 pp., paper, 4to. St. Petersbourg, 
SOYA, ee Nene BEER ee MOA EIm ieee Loom cht oem 


Mons. A. Vessélov- 
Statistisk Tabelverk. Tredie Rekke, ni og a 


sky, St. Peters- 
bourg 


Bureau de Statistique 
du Danemark, Co- 
penhague 


Bind, indeholdende oversigter over den civile retspleje 
i Kongeriget Danmark. I Aarene 1871 og 1872. 
151 pp., paper, 4to. Copenhagen, 1875 ....-.:.....--.cesa0e 
Statistisk Tabelverk. Tredie Rekke, Tredivte Bind, ) 
indeholdende Tabeller over Kongeriget Danmarks 
Vare-indfersel og udfersel samt skibsfart og Bren- 
devins. Produktion M.M. I Aaret 1874. 191 pp., | 
paper, 4to. | Copenhagen), .1876.......2 dun-ceener-convey acne y 
Il Ministro di Agri- 
coltura, Industria 
e Commercio, 


Relazioni dei Giurati Italiani sulla Esposizione Universale 
di Vienna del 1873. Fascicolo xix. 118 pp., paper, 
Svon ” Malano,-US7o:..:..dgaceteorn on eT ne 


Roma 
Monatlicher Bericht tiber die Resultate aus den Meteo-) | Statitisches Bureau 
rologischen Beobachten angestellt an den Kéniglichen des Ké6n. Sachs. 
Sachsischen Stationen im Jahre 1875. 30 pp., paper, Ministeriums des 
Ate.  WTesdOM, LOCC — vccocntiadinectnaheecct testcase tebe tio hens Innern, Dresden 


Zeitschrift des K. Sichsischen Statistischen Bureaus. 
Redigirt von dessen Director Dr. Victor Béhmert. 
xxi Jahrgang 1875. Hefte iii and iv. 163 pp., paper, 2 
Aten WW PCCeBs: US KOK Orchos auc cide. ooo sisavtoehanneec ook ee heke 
Die Sterblichkeit in der Stadt Pest in den Jahren 
1872-73. Und deren Ursachen von Josef K6rési. 
Uebersetzung aus dem Ungarischen. 2 Copies. 170 pp., 
paper, tap, Svo.. Berti, US76. 6.0.0.0. ech ss-ccaccrurgceotonsee : 
Die Bauthatigkeit Buda Pest’s in den Jahren 1873-74. 
Von Josef Kérési. Uebersetzung aus dem Ungarischen. “ 
51 pp., paper, 8vo. ee Ber caten Min aroottiinae Bees 
La France avec ses Colonies. Par H. Lavasseur. 923 pp., 
paper, Sve. Ratiss18VS tee eens. wae ‘ et A Ag 


Josef Kérési 


4 
: 
s 
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Donations—Contd. 





Donations. By whom Presented. 





Atlas Physique, Economique, Politique de la France. 
Par E. Lavasseur. Planches i, vil, Xil1_ ...........0..c00000004 

Annali del Ministero di Agricoltura, Industria e Com- 
mercio. Anno 1875. No. 79. Statistica. 320 mf Il Ministero 
PRCT SOU. e RCOMIG A ESC oe ots vacae sacs sees eocoed ecb sastoreceonecsses. 

Nayigazione nel Parti dei Regno. Pesca Personale “| 


The Author 


naviglio mercantile costruzioni navali infortuni marit- 
timi. Anno 1874. 186 pp., paper, 8vo. Roma, 1875 
Popolazione. Movimento dello Stato Civile. Anno 1874. 
AZI pp., paper, Svo. 7 Roms, 1S 760i. k Se costeseeosbeones 
Statistica din Romania. Movement de la population 


pendant l’année 1872. 89 pp., paper, 8vo. Bucharest, une Nibsister oF the 


1 Sal) agen pani metas A Sol Rae Gee POOR eur 

Statistica din Romania. Statistica Judiciara pe Ann, 
1870." 159: pp., paper, Svo. Bucharest, 1875 ............ 4 

Statistica delle Carceri per PAnno 1874. viii. 472 pp.,|| Ministero dell’ In- 
eer; AGO4, Dionne, SHG cerns sense che Misiesetsnsnse ron appeugsrosses terno, Roma 


Statistisches Jahrbuch fiir das Jahr 1874. Heft xi. } K. K. Statistische 


: iS Central Commis- 
24-pp.paper,Svos ! Waeny 1816" aes tesa sion Wien 


Der Bergwerks-Betrieb Oesterreichs im Jahre 1874.) 
II Berichtlicher Theil. Herausgegeben vom K. K. 
Ackerbau, Mimisterium. 349 pp., paper, 8vo. Wien, ee 
ics RE ACME, CPPS AR OR Seacrest AO ath OP ic te Ae Ae 

Jahresbericht ueber die Versvaltung des Medicinal- 
wesen, die Krankenanstalten und die ceffentlichen D 
Gesundheitsverhaeltnisse der Stadt Frankfurt am Se 
Main. Herausgegeben von dem Aerztlichen Verein. 
xviii Jahrgang, 1874. 278 pp., paper, 8vo. Frankfort, 
NG Oe et PEN Baad, ocngnss agectaoad sa ssc Meese saosdonssiraeuagaueonnes 

Notizie Intorno All’ ordinamento bancario e al corso | Ti Wiaecnewar. a Aces 
forzato negli Stati Uniti di America, in Russia, | sae T 1 ae, 
nell’impero Austro-Ungarico e in Francia. Parte + ey ae rk woaraet 
Prima Stati Unite e Russia. 173 pp., paper, 8vo. | ° art gains Fa 
TENE 7 5 aren Oe SB i ERROR MS Ls RPE ceen en RR yj oor 

Methode bei jeder Art von Wahlen sowohl der Mehrheit ) 
als den Minderheiten die ihrer Starke entsprechendre | ORG Wack 
Zahl von Vertretern zu sichern. JDargestellt von < ; oe es 
Dr. phil. Gustav Burnitz und Dr. med. George Varren- meee 
trapp. 16 pp., paper. 8vo. Frankfurt, 1868................ ay) 

Die Bewegung der Bevolkerung und der eee 


Aerztliche 
Verein 
Frankfurt am Mani 


te Sunes 


und Gesundheitszustand in Frankfurt im Jahre 1862. 
Von Dr. George Varrentrapp. 48 pp., paper, 8vo 
Bera Ree Ut pO Oe 5,2 ca eae, os tec seu hocon troy euinrs o¥ocicah Wied eaise sone 
Statistische Mittheihungen ueber den Civilstand der Stadt 
Frankfurt am Main,im Jahre 1875. 15 pp., paper, io} 
[oes aa RAF ig g be vc! NON SF SIR AIO Ale aie eR te Ra gE Ce a 
Preussische Statistik. Herausgegeben vom Ko6niglichen 
Statistischen Bureau zu Berlin. Hefte 30, 31, 34, 35, 36. 
331, 91, 90, 164, 305 pp., paper, 4to. Berlin, 1876 .. 
Annuaire de l Académie Royale des Sciences, des sin 


d9 


Dr. Engel, Berlin 


et des Beaux-Arts de Bélgique. 1875- 1C. 369, 354 pp. 
Pree. VEU es, TOV 0-1 carseat snccsoenonenosenvnsdonenensens 
Bulletins de L’ Académie Royale des Sciences, des 
Lettres et des Beaux-Arts de Bélgique. Vols. xxxvil 
and xxxviii, 1874; vols. xxxix and xl, 1875. Paper, 4to. 
Bruxelles, 1874. 75 eee waar ec rewrnruntwiarnege 


L’ Académie Royale, 


Bruxelles 


? 
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AAO Additions to the Labrary. 


Donations—Contd. 


[ June, 





Donations. 


New Zealand. Results of the Census of 1874. Paper, 
ftolio.. Wellinetom, (S700 ae. ces ecmt a cac'gh. cscs s, 
New Zealand. Statistics of the Colony of, for 1874. 
Paperstolio. Wellington, dS Tig ciccecetes.ctts-gs-c0ts mock 
Victoria. Statistical Register of the Colony of, for 1874. 
Parts 6 to 9. Folio. Victoria, 1875 
Proceedings of the Royal Society of Edinburgh. Paper, 
diagram, 8vo. Wdihburg, 9874-75 oi... cng. .ccnaeap ence enone 
Transactions of the Royal Society of Edinburgh. Paper, 
plates, 4to.. Ndinburg lt, 1874-710 .c.2 accede. sec eneeticacsene cs 
The Banker's Magazine and Statistical Register. | 
Edited by J. Smith Homans. 1866, July—December ; 
1867, January—December; 1868, February—July— 
November—December ; 1869, January—March, Sep- 


Semen ewe rre reese seeescerees 





tember—November—December; 1871, January— 
December; 1872, January—October—December; 1873, 
February—November; 1874, January—July; 1876, 
May. Paper, Svo.. New. York, 1866-68:......i.08.20: J) 
Annual Reports (56 and 57) of the Trustees of the New } 
York State Library, 1873 and 1874. 185 and 218 pp., 
papery Sve... Ailbamy UG Tif 5. .sre- Shes gree eer poesemetothae 
Annual Report of the Trustees of the Astar Library of 
the City of New York, 1875. 74 pp., paper, 8vo. 
Albany, 1876 


tember—October—December; 1870, January—Sep- > 
| 


ee ee ee ir iy 


of New York. 347 pp., board, maps, 8vo. Albany, 
ST Rect ne oan. le he ease ten ne eae len ean ane eet 
Annual Report of the Supervising Surgeon of the Marine 
Hospital Service of the United States for 1874. By 
John M. Woodworth, M.D. 256 pp., boards, 8vo. 
Washatigboni, USTA: 5 .cite. spying tes een tee cece ae 
The Cholera Epidemic of 1873 in the United States. By 
John M. Woodworth, M.D. 1025 pp., boards, 8vo. 
Weshinetion, £875 Ca. tet corm aseen tie is com ae 
Report of the Secretary of the Treasury on the State of 
the Finances for the year 1875. 852 pp., boards, 8vo. 
Washing tomy OHO~ 1b insu osisstgecas oingte pesos doctor moc eats 
Annual Report of the Comptroller of the Currency to the 
Ist Session of the 44th Congress of the United States, 
6th December, 1875. 776 pp., boards, 8vo. Wash- 
IRD OMT eich wat apace mage a tec ose tee Reso ae peste coe mente eee 
Proceedings of the American Philosophical Society. 
Vol. xiv, June—December, 1875. 237 pp., paper, 8vo. 
Philadelphia, 1876 
South Australian Directory, 1876. 382 pp., boards, 8vo. 
Ma OlAIde SUS 76s, Soe erenoeatite esate cots corse ee 
The Journal of the Royal Agricultural Society of 
England. Second Series. Vol. xii, part 1, No. xxiii. 
307 pp. papers; Svom, London, USC <n. desc ene 
The Journal of the Institute of Actuaries and eae ance | 
Magazine. No.101. October,1875. 228 pp., papers, 
Bibs London, 1875 


Annual Report of the Canal Commissioners of the mf 


Pee meee eee cere e reese eseeeererscereenceseereres 


in London and other large Cities, 


1875. 44 pp 
London, 1876 


Annual Summary of Births, Deaths, and Causes of 7, 


papers, 8vo. 


By whom Presented. 


Dr. J. Hector 

PP) 
The Agent-General 
The Society 


39 


The Editor 


The Trustees 


The Commissioners 


John M. Wood- 
worth, M.D., 
Washington 


bP) 


David A. Wells, 
Norwich, Connec- 
ticut 


The Society 


J. Boothby, 
Adelaide 


® 


The Society 


Esq., 


The Institute 


The Registrar-Gene- 
ral 





a 


ai 
a 
af 

‘ 
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1876. ] — Additions to the Library. 4AL 


Donatiorns— Contd. 





Donations. By whom Presented 


A. Supplementary Report on the results of a Special 
Inquiry into the practice of interment in Towns. : 
By Dict Chadwick, Esq. 279 pp., boards, 8vo. J.T. Hammick, Esq. 
PR epR LOIN) GARE cee te Nooo. sic rioneosreneeee se eiaite cceaaeuaevaansr tombs ; 

Local Reports on the Sanitary Condition of the Labouring 
Population of England. 444 pp., boards, 8vo. London, 
Ae Ne Bes ee RBI Ge hehe See eet saa sans o deeds Stee 

The Census of Great Britain in 1851. By the authority 
of the Registrar-General. 200 pp., boards, 8vo. 
LU GTAG Co al ole "ae oe SI eta ee IE 

Report upon Uncertified Deaths in Glasgow, by the 
Medical Officer of Health. 84 pp., paper, so. | 
Co) OS gc) ER “oe ee OER 

Remarks by Medical Officer, for the quarter ending 
31st December, 1875, and Tables. 16 pp., paper, 8vo. 
OEE (LONG lhoi Cg es, Sees tte tat ea trai ie ead So ait 

The Surtees Society. The York Pontifical. 390 pp., 
hoards; 4t0., » Woimburely, -1S76.. 2500.) iechecevsccecs-sesed> ZB, The Society 

General Report on Public Instruction in Bengal et 
1874275.  122*pp., card, folio, Calcutta, 1875:..°...<... 

Twentieth Annual Report upon the Births, Marriages 
and Deaths, in the City of Providence, for the Year || Edwin M. Snow, 
1874. By Edwin M.Snow, M.D. 64 pp., paper, 8vo. M.D., Providence 
MEO VOCINCE” EO 7 ied thu. door at eee ce eee eee roe eco nike 

Statistics of Friendly Societies for the Year 1874, with 
Introductory Report, by the Government Statist. Henry H. Hayter, 
6 copies. 65 pp., paper, folio. Melbourne, 1875. Esq., Melbourne 
1 copy of above from the Agent-General ....0...............00 

Australian Statistics, 1874. Supplementary Tables. 

G copies.” Sheet, folio. Melbourne, 1875 ...07.0.-.-.-0..:- ” 

Anti-Vaccination. The Statistics of the Medical Officers ) 
~ to the Leeds Smallpox Hospital exposed and refuted, | 
in a letter to the Leeds Board of Guardians. By ¢| The Author 
John Pickering, F.S.8., F.R.G.S. 39 pp., paper, 8vo. f 
Bela NS Oren a No ene, ete ccna ont eer an awe ute J 

Journal of the Royal United Service Institution. 156 pp., nea 
paper, 8vo. Tondo BOUL O MRC ciara ere wate A car ‘ a The Institution 

The Labourer’s Friend. 58 pp., paper, 8vo. London, 1876....| The Editor 

Reports of the Inspectors of Factories, 1875. 207 pp., 
paper, OVO. Woman DOIG. oui... scoheee nse roecsousductiche downs Mr. Redgrave 

Crime in England and Wales, an Historical and Critical 
Retrospect. By William Hoyle. 126 pp., boards, so. f The Author 
ASTER GSINER? 01710 MR pS SO ee SEahgin 8 ie ER RM Rel A el Ae 

Monthly Notices of Papers and Proceedings of v2 


The Officer 


39 


Bengal Government 


Royal Society of Tasmania. 147 pp., paper, 8vo. 

Hobarton, 1875 
The Bristol Incorporated Chamber of Commerce and 

Shipping. Report of the Council and Proceedings at || Leonard Bruton, 
the Annual Meeting on 12th April, 1876. 61 pp., Bristol 

Ba Pet OV Os) CMC COM SES (ie. c0uc0: orecenecengcteccts nvisencasismates 
Mines and Mineral Statistics of New South Bro | Agent -General of 


The Society 


252 pp., paper, maps, plans, plates, diagrams, 8vo. New South Wales 
SLGETON = SCE a gant cr BRO? Sine Ca Soe in London 

An Abstract of the Trade of the United Kingdom for 
the Six Years 1869 to 1874. By Sir Henry Peck The Author 
27 pp., paper. London, 1876 


CO ee ee ee ee re i | 


ee 


442, : Additions to the Library. [ June, 


Donatitons—Contd. 





Donations. By whom Presented. 


Journal of the Royal Asiatic Society of Great Britain and 
Ireland. Vol. vii, part 2. April, 1876. 3808 pp., >| The Society 
paper Sve. \ Lomcony US MO i cara ta ae aacos i, Io ooh 

Twenty-first Annual Report of the Registrar-General 
of Scotland for 1875, and 11th Annual Report on 
Vaccination. 85 pp., paper, 8vo. Edinburgh, 1876... 


| The Registrar-Gene- 
On the Vital Statistics of Tasmania, men mo 


ral of Scotland 


Reference to the Mortality of Children. 
Nowell, Government Statistician. 21 pp., paper, 8vo 
ELObartowl Acie atts. ee eee eee cera eee ater ae eee ee 
Queensland. Fifteenth Annual Report from the Regis- 
trar-General on Vital Statistics. 31 pp., paper, tables, 
AbOs-> Psa; USVO Uns seen peennen eae enact ea 
Minutes of Proceedings at Meetings of the Chemical } 
Committee of the Royal Agricultural Society of 
England. 131 pp., paper, 8vo. London, 1876............ 
Resumption and the Double Standard: A Speech de- 
livered in the Senate of the United States, 24th April, 
1876. By John P. Jones, Senator from Nevada. 


The Author 


The Registrar- 
General, Brisbane 


The Society 


The Author 


170 pp., paper, 8vo. Washington, SGD. ee one, Wek 
Street Pavements: A Paper read before the Liverpool 
Polytechnic Society, at the Royal Institution, Liver- 
pool. By G. J. C. Dawson, M.I.C.E. 60 pp., paper, 
Gro. WAVCI POO), RSMO. saasstaas tee chet ocd sconeon satpstderesatas 
. The Mauritius Almanac and Colonial Register for Ou Colonial Secretary, 
$24. pp.,.paper, Svo. - Mauritats, T6762. -20...0ocse<.cecene Mauritius 
Army Medical Department Report for the Year aed 
Vol. xvi. 220 pp., paper, 8vo. London, 1876 ............ 
Journal of the East India Association. Vol. ix, May, 
1876. 288 pp., paper; Sve: london, 1876. 2n.6:.-.4...: i 
Quarterly Returns of the Births, Deaths, and Marriages 
registered in the Divisions, Counties, and Districts of | | The Registrar-Gene- 
Scotland. Quarter ending 31st March, 1876. 53 pp., ral, Edinburgh 
paper, Svo. Wdinburgh) POG. ...rta gscacates ences 
Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xlii, 1875-76. Part 1. 452 pp., $| The Institution 
clots Svio.—-sbondoms-LSTG: acischoses sisson ebstcehe scot eee 
Journal of the Royal Geographical Society. Vol.xlv, 1875. The Soci 
437 pp;,-cloth, Svo.) ondom A876 ac. io is.cccpccntecnsee sees { ne Wocleby 
South Australia: Its History, Resources, and Produc- 
tions. Edited by William Harcus, J.P. 311 pp., $; The Author 
boards; vo. Adelaide, "1S 76. tsa ccto ont cee, 
Statistical Sketch of South Australia. By J. Boothby, 
Esq., J.P. 66 pp., boards, 8vo. Adelaide, 1876 ........ \ 
Journal of the Asiatic Society of Bengal. Vol. xliv, 
Nos. £98 to 200 37 vol.elv Nos 2OE Fie tk a 
Proceedings of the Asiatic Society of Bengal. Nos. 9 


The Department 


The Association 


The Society 


BMC LO. LUA UOee, dab WEL een tan eat Tee cee ee SON ce ee 
arts 579 to 581. 
TOE ee ee a ae 
The Banker’s Magazine (London). Parts 385 to 387. 
Sw. Ube dow WS TGres eee eet ee oe ” 
Franklin Institute, Journal of the. Vol. lxxi, Nos. 3 to 5. vaca 
8vo. Philadelphia) SeyerDe etl ti Dee See 


Royal Geographical Society, Proceedings of. Vol. xx, ‘ 
No. 3. 8yo0. PrOMGene PEAS. yosceseosssccssisececvooe sete ea Ries, \ The Society 


z 








1876. ] Additions to the Inbrary. 


Donations—Contd. 


4.43 





Donations. 


Institution of Surveyors, Transactions of the. Vol. viii, 
Parts 6 to 16. © Svo., endo, 1876 .i:..050...c cds cticccsnss 
Medical and Chirurgical Society, Proceedings of the. 
Part 42, vol. viii, No.1. 8vo. London, 1876 ............ 
Returns of Births, Deaths, and Marriages for Scotland, 
monthly and weekly current numbers 
National Association for the Promotion of Social Science, 
Sessional Proceedings of the. Vol. ix, Nos. 7 to 15 
Trade and Navigation Accounts, February, March, 
eropAl, CHUGL NEA Yoe WO G os oe ides cadeea sos bees ding banchov eden 
Arts, Journal of the Society of. Current numbers ............. 
Dublin, Returns of Births, Deaths, and Marriages. 
G@reEreMG, MUMS TS. sect hidea uv eR ates vases cusen sd aeceesnsessseoee 
Insurance Record (current numbers) 
Nature (current numbers) 


See cee eee beer eeesersusose 


Oooo eee rere rreydesebseseserosesseny 


PTH e were esese rer eeeesee rer so soe deeseserHeessess soasvere 


Supplemento alla Meteorologia Italiana, Anno 1875. 
Fascicolo IT. 154 pp., paper, diagrams, tables. 8vo. 
TSAO: Aa (7 0 PER Rn aoree Rete en LAT tr ns PU te Oe SO Pe 

Relazione al Consiglio de Agricoltura nell’adunanza del 
1°. Maggio, 1876. 49 pp., paper. 8vo. Roma, 1876 

Mittheilungen des Statistischen Bureaus derStadt Leipzig. 
10tes Heft. Herausgegeben von Ernst Hasse. 16 pp., 
ONES es games aU 2) 941 ae re a a 


Programma dello Archivio di Statistica lettera di Cesare 
Correnti. 19 pp., paper. 8vo. Roma 


Della Emigrazione e delle sue leggi, per V. EHllena. 
68 pp., paper. 8vo. Roma 
Italy. Bollettino Settiminale dei Prezzi di Alcuni dei 
Principali Pro dotti Agrari. No. 19 
Bollettino delle Situazione Meusili dei Conti. 
GUE) ih oi chen cc sat ic ese sss Poon» Catehns dene cnc oeiiien 
Meteorologia Italiana. No. 12 (April). 1876 
Revue Bibliographique Universelle. Partie Littéraire, 
vol. xvi, Nos. 3 and 5. Partie Technique, vol. xvii, 
Nos. 3 and 5 
Rassegna Settimanale delle Movimento delle Popolazione 
e delle Stato Civile Communi di Firenze (current 
numbers) 


Cee setae een ooeeeessescesere 


Coreen reer soreevese 


POCO ee OOOH eee H ee memes Ete e ee Has OE HEESEOEHEE OHO OTHE SHO IUHO SSE OSE OESE 


RO ee meee HOR reer eo er HAR HE AHH EHD SO SHES EHH SHHHTEHET OHO FEO ESE SHO ODODE TOO E ED 





By whom Presented. 


The Institution 


The Society 


Registrar-General, 
Scotland 


The Association 


Board of Trade 


The Editor 

Registrar - General 
of Ireland 

The Editor 


39 


Il Ministero di Agri- 
cultura, Industria e 
Commercio, Roma 


39 


Das_. Statistisches 
Bureau zu Leipzig 
Il Ministero di Agri- - 
cultura, Industria e 
Commercio, Roma 


The Editor 


La Giunta di Statis- 
tica del Commune 
di Firenze 





Purchased. 


Journal des Economistes. 
Annales d’Hygiéne Publique. 
The Economist (current weekly numbers). 


Nos. 123 and 124 of vol. xli. 
Nos. 92 and 93, vol. xlv. 


Investors’ Monthly Manual (current monthly numbers). 


The Annual Register for 1875. 
The Statesman’s Year Book for 1876. 
The British Almanac and Companion for 1876. 
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JOURNAL OF THE STATISTICAL SOCIETY, 


SEPTEMBER, 1876, 


Report of the Councit for the Frxanctau Year ended 31st December, 
1875, and for the Sxusstonan YEAR ended 27th June, 1876, 
presented at the Forry-Smconp Anniversary Mertine of the 
STATISTICAL Society, held at the Society’s Rooms, Somerset House 
Terrace (King’s College Entrance), Strand, W.C., London, on the 
27th of June, 1876, with the Procnnpinas of that Meeting. 


JAMES Heywoop, Esa., President, in the Chair 
y) p) ? 


THe Secrerary read the circular convening the meeting. 

The minutes of the last ordinary meeting were read and con- 
firmed. 

The following report was then read :— 


veport of the Council. 


The Society is now in the forty-second year of its existence, and 
fully maintains its position as a scientific body. 

In the past year the changes in the personnel of the Society are 
exhibited in the subjoined table as compared with the average of 
the previous ten years : — 

















ae Average 
Particulars, 1875. during the Last 
Ten Years. 
Number of Fellows on 81st December ............0005 | 60% 429 
Life Members included in the above ...........:.::0c0ee 87 | 68 
Number lost by death, withdrawal or default. ...,.... 31 | 24, 
CW OOS: CIOCLEM .10...:ysaabdsnourts-sosmoundnmadsisursnenonvseneyies 50 | 4G 


These figures show that the Society continues to advance in 
public estimation, although it has not yet succeeded in attracting 
to it the large numbers who have joined some other scientific 
associations. This is perhaps inseparable from the nature of its 
pursuits, and may in some degree be due to the large amount of 
statistical information afforded by the various departments of the 
Government, and the still imperfect appreciation by the public of 
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the necessity of submitting the information so collected to the 
scientific methods and skilled criticism, which it is a leading object 
of this Society to bring to bear upon them. 

The financial state of the Society, treated in the same manner, 
shows the following result :— 











Particulars. 1875. = of 
Last Ten Years. 
£ £ 
Balance at begimmimg Of YORP a imiviveaesiecnencenondare 262 2538 
ERO COLES TNOME AN COWPCCB a, a. sisenie a enanionsnepeoncrsiusoreatey 293° | 963 
Cash balance at end @f-yOaity.i10.. at. Asc sseltenps coves of 4 262 
Surplus of assets over lrabiliies....3.2.)...6spseentnctsenas. 2,135 2,065 








These figures show that the resources of the Society have fairly 
kept pace with the increase in its numbers. The smallness of the 
balance in hand at the end of the year 1875 was due to the 
exceptional expenditure entailed by the removal of the Society from 
St. James’s Square, the greater part of which expenditure was 
defrayed out of the receipts of the year, supplemented by the sale 
of stock, of which the particulars are given in the (1) “ Abstract 
‘‘ of Receipts and Payments,”’ appended. 

The Inaugural Address of the President was given on the re- 
assembling of the Society in November, and the papers read and 
the members elected at each of the monthly meetings are recorded 
below. 


Session 1875-76. 


First Ordinary Meeting, Tuesday, 16th November, 1875. 
The President, James Huywoop, Esq., F.R.S., in the Chair. 


The following were elected Fellows :— 





H. Sidney Everett, M.A. | I, J. Faraday. 

Handel Cossham, F'.G.S. | John A, Baynes, 

Samuel Edwards, | Henry Letheby, M.B. 

Owen FitzGeorge. J. M. Granville. 

John F. Whall, M.A. H. M. Macpherson, F.R.C.S. 
Rev. Isaac Doxsey. | HK. K. Fordham, J.P. 

Thos. Barclay, Ph.D. Arthur Pearson, 


(a) The President read his “ Inaugural Address,” and presented 
the Howard Medal, awarded by the Council, to 


{DWARD SMirH, Esq., F.S.S., 


for his Essay on ‘the State of the Dwellings of the Poor in the 
‘Rural Districts of Kngland, with special regard to the Improve- 
‘“ments that have taken place since the middle of the Highteenth 
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“ Century, and their Influence on the Health and Morals of the 
‘* Inmates.” 


(b) Mr. HK. G. Ravenstein read a Paper “On some Statistics 
‘Collected at the Geographical Congress at Paris in July, 1875,” 
which he attended as a delegate from this Society. 


(c) Dr. Guy, F.R.S., read a Paper on ‘‘ John Howard’s True 


“Place in History,” a Supplement to his ne ‘* John Howard as 
“Statist.” | 


Second Ordinary Meeting, Tuesday, 21st December, 1875. 
The President, James Hnywoop, Esq., I'.R.S., in the Chair. 


The following were elected Fellows :— 


¥F. E. M. Beardsall. David Cunningham, C.E. 
Colonel J. C. Haughton, C.S.I. C, D; Higham, FLA. 
W. Morris Beaufort. Wn. Shelford, C.E. 


Joseph Allen. 


; Mr. John Dun, the General Manager of Parr’s Banking Com- 
pany, Limited, of Warrington, read a Paper on “The Banking 
‘Institutions, Bullion Reserves, and Non-Legal Tender Note Circu- 
“lation of the United Kingdom, Statistically Investigated.” 


Third Ordinary Meeting, Tuesday, 18th January, 1876. 
The President, James Heywoop, Hsq., F.R.S., in the Chair. 
‘The following were elected Fellows :-— 


James Lord. James R. Carphin, 
John W. Williams. Geo. Tomh.ins. 


Mr. Robert Baxter read a Paper “On the Principles which 
“ Regulate the Rate of Interest and on the Currency Laws.” 


Fourth Ordinary Meeting, Tuesday, 15th February, 1876. 
The President, Jamus Hrywoop, Esq., F.R.S., in the Chair. 


The following were elected Fellows :— 


Luke Hansard. Leonard Bruton. 
Wiiliam Westgarth. Alfred T. Hawkins. 
Hon. Howard Spensley. Joseph Freeman, 
Robert Baxter. Sot Dody. Alien. 


Edward A. Hall. 


(a) A Paper, by Sir Charles W. Dilke, Bart., M.P., was read 
“On the Municipal Government of Paris.” 

(6) Dr. Mouat, F.R.C.8., read a Paper “On International 
‘* Prison Statistics.” 

Bi ye 
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Fifth Ordinary Meeting, Tuesday, 21st March, 1876. 
The President, James Hzywoop, Esq., F.R.S., in the Chair. 


The following were elected Fellows :— 


John Whitcher. | Thomas Salt, M.P. 
William Hoyle. 


The undermentioned were elected Honorary Members :— 


John Langton, Esq., of Ottawa, Dominion of Canada. 

James Hector, Esq., M.D., F.R.S., &c., of Wellington, New Zealand. 

K. C. Nowell, Esq., Government Statistician, of Hobarton, Tasmania. 

E. G. Ward, Esq., Registrar-General, of Adelaide, New South Wales. 

Professor F. A. Walker, M.A., of Yale College, Newhaven, Connecticut, 
United States of America. 


His Honour Sir Redmond Barry, Knight, Judge Supreme Court of 


Melbourne, Victoria, 


A Paper, by Mr. H.S. Skeats, was read, on ‘ Statistics Relating 
‘to the Support of Religious Institutions in England and Wales.” 


Siath Ordinary Meeting, Tuesday, 18th April, 1876. 
The President, Jamns Hrywoop, Esq., F.R.S., in the Chair. 
The following were elected Fellows :— 


Edward Bartleet. Henry Fearnside, 
J. B. St. ©, Crosse. B. E. Brodhurst. 


Mr. Harry Chubb read a Paper on the “Gas Supply of the 
“* Metropolis.” 
Seventh Ordinary Meeting, Tuesday, 16th May, 1876. 
W.G. Luminy, Esq., Q.C., a Vice-President, in the Chair. 
The following were elected Fellows :— 


Josiah Oake Adams, F.R.C.S. Israel Abrahams, F.R.G.S. 
Alfred Ashby, M.B., F.R.C.S. John Hilton, F.R.S., &e. 


Dr. Farr, F.R.S., read a Paper “‘ On the Valuation of Railways, 
‘Mines, Telegraphs, and other Commercial Concerns, with Pro- 
“ spective, Deferred, Increasing, Decreasing, or Terminating Profits.” 

Fighth Ordinary Meeting, Tuesday, 20th June, 1876. 
The President, James Heywoop, Hsq., F.R.S., in the Chair. 


The following were elected I'ellows :— 


Robert Vigers. | John Lornie, 
The Right Hon. J. Stansfeld, M.P., read a Paper “On the 
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“Validity of the Annual Government Statistics of the Operation 
‘ of the Contagious Diseases Acts.” 


The Society was duly represented by delegates at the meetings 
of the British Association, at Bristol; the Social Science Associa- 
tion, at Brighton; and the International Congress of Geographical 
Science, in Paris, in the proceedings of all of which they took part. 

The Howard Medal for 1875 was awarded to Mr. Edward 
Smith, a Fellow of the Society, whose excellent essay has been 
published in a separate form.* 

The subject of the Hssay for the present year is ‘“‘ On the 
“ Mortality of Hospitals (General and Special) in the United King- 
“dom in Times Past and Present.” 

The President of the Society has lberally added the sum of 20/. 
to be presented with the medal in November next. 

The subject of the Essay for the Howard Medal of 1877 is— 
“ On the Condition and Management—Past and Present—of the 
 Workhouses and similar Pauper Institutions in England and Wales, 
“and ther Hffect on the Health, Intelligence, and Morals of the 
* Inmates.”’ 


The Council, under the provisions of Rule 7, have elected as 
Honorary Members of the Society, the actual Presidents of the 
Statistical Societies of Paris, Dublin, Manchester, and Frankfort. 

The Building Fund, referred to in the last annual report, now 
amounts to 128/. 8s., which has been invested in 35 per cent. 
Consolidated Metropolitan Stock. 

The Library continues to receive valuable additions, chiefly by 
oift. It is being arranged, and the catalogue brought up to date, 
so as to render it easily accessible for purposes of study and reference. 

The losses by death during the year have been heavy in Iellows 
eminent in literature and science. Chief among them were Karl 
Stanhope, who occupied a distinguished position as a scholar, an 
antiquary, and a man of high culture generally; Mr. Samuel Red- 
grave, an original member of the Society, who communicated an 
interesting paper on ‘“‘ Criminal Statistics” to the first number of 
the Journal; the Rev. Robert Everest, who contributed to the 
Jowrnal several important essays on various subjects; Dr. Letheby, 
who had only recently joined the Society, but was well known and 
highly esteemed in the branch of science which he taught and 
practised; and the Right Hon. Holt Mackenzie, a distinguished 
Indian administrator, who was an original member of the Society. 
Detailed notices of these, and of the other members who died during 


* «The Peasant’s Home,” 1760-1875. Published by E. Stanford, 55, Charing 
Cross, London. 
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the year, properly belong to the institutions with the pursuits of 
which they were more immediately identified. 

In the “ Report’ for 1864-65, the Council of that time printed 
a list of the papers read and published during the ten preceding 
years, showing the great extent of the labours of the Society, 
and indicating interesting subjects of inquiry for future investi- 
gation. The Council consider it desirable to adopt a similar course 
in the present year, and to enumerate the papers read in the time 
which has since elapsed, arranged in the same manner and classified 
under the same heads as in the ‘ Report’ above referred to. 

From this list, which is subjoined, it will be seen that there are 
few branches of statistical inquiry which have not been considered 
by the Society. Among the papers are some contributions of great 
value and of permanent interest. In the Miscellanea of the 
Journal are also periodical collections of statistical tables of con- 
siderable interest. They are too numerous to detail. They add 
greatly to the value and interest of the labours of the Society. 


a. COMMERCIAL STATISTICS. 


On the Commercial Progress of the Colonies 

and Dependencies of the United Kingdom .. A ea ar -— 
On the Progress of the Small Arms Maney J. D. Goodman x 
Railway Extension and its Results oes R. D. Baxter 1866 
On the Trade with the Coloured Races of Africa Archibald Hamilton 1868 
On Jomt Stork Compaiios.. 51.05. .cteasctiniecees-Bastoars.- Leone Levi 1870 
OD ENN GOP SS HIG ii athe ad-noa na toscsepsereacte Manse Archibald Hamilton _,, 
The Official Trade and Navigation Statistics ........ Stephen Bourne 1872 
Tonnage Statistics of the Decade 1860-1870 ........ John Glover - 


d 


On the Consumption of Tobacco in the United ea 
Kingdom, 1801-70 isan ddieh Aaoushian RRC ee a i Wiliam B. A-Azon =, 

Some Statistics relating to the Traffic through 
the Suez Canal; to Merchant Vessels touch- 
ing at St. Helena; and to Losses posted on 
S Dilgmd's: thoes Mook. 555.5 Sud ikea cbse 

The Progress of our Foreign Trade, Imports and 
Exports, during the past Twenty Years ........ 

On the Valuation of Railways, Canals, Tele- 
graphs, and other Commercial Concerns, with | William Farr, * 
Prospective, Deferred, Increasing, Decreasing, M.D., F.R.S8. } ve 
or Povmimating Protits . ...0iuisgrtes rcs mnres 


Henry Jeula Pr 


| Stephen Bourne 1875 


b. InpvustrRian STaTIsTics. 
The Lace and Hosiery Trades of Nottingham......., William Felkin 1866 


On Strikes and Combinations with reference to 
Wages and the Conditions of Labour ............ } Jacob Wale, M.A. adlao7 


On Arbitration in the Hosiery Trades of ne . Renals 


Madara Qo maieies, oc. 8 smash tena reeseasec acacachoorndt (os 9 
On the Agricultural Statistics of the United ; 
Wig OMast, hon nacesatantcene trauma ances none cant } James Caird 1868 


Oa the Rise, Progress, and Future Prospects of ot 
Tea Cultivation in British India... } C. Henry Fielder 1869 
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b. INDUSTRIAL STaTIstics— Contd. 
5 On the Agricultural Statistics of the United : 
ae ee RICCO DOR a venhist sctnnesinaun ister, \ LAS ote ney 
On the Decline of Shipbuilding on the Thames .... John Glover 
The Cotton Trade of the United Kingdom . 
during the Seven Years 1862-68, as compared 
with the Seven Years 1855-61 ; with Remarks 
on the Return of Factories existing in 1868.... 
The Influence of Price upon the Cultivation and 
Say of Cotton during the Ten vines William B. Forwood 1870 
SOO AOD tcens sairraec ar eneipniieisinreitoerMereieatet aes 


Elijah Helm i 


| ce. FINANCIAL STATISTICS. 
a On the Statistical and Fiscal Definitions of the) Rev. J. E. T. Ro- 


A ON CTA OMEN Ge needa charmer ey duran tea vevs averse: gers, M.A. \ —— 

f On the variation of Prices and the value of] yw 

, Orton simee WO eo. eis. caietsresisetetogecevctaahe Mie Revs OVOMS RAT 2, 

; Onn the Cami Clear issctegacenaaiecaeesdaczevarscats { ae a at . 

a On the Municipal Expenditure of the Borough - : 

; Oe Wma GMA, - «5x. sarsaeiseeteetd causes ee, pe6e 

f: On the frequent Autumnal Pressure in the 

a Money Market, and the Action of the Bank > W.S.Jevons, M.A. ,, 

ai OR DCU OU ROE hes nn iB aatt. dyer ual Geass nana 

ie On the Budgets and Accounts of England and] Major-Gen. cae 

3 WE BasOGy vecaseeke ake Tis GARG Oi orn EE Urvashi cgennaed Balfour, C.B. e 

a eco Uradertin-Bavilaue 2 jiscouncasstsoannnssansutoaereyens Colonel Sykes, M.P. 1867 
On the Finances of the United States of] L. H. Courtney 


BID CEIOA, POLO cd ceccsPllG) voSelact siGuwunsustesnentidees f 1868 


On the Condition of the Metallic Currency of 


the United Kingdom, with reference to i} if feat ie A 
Question of International Coinage ou... hel 


9) 


ee ee se 


On the Cost and Organisation of the Civil Service Horace Mann 1869 
The Pressure of Taxation on Real Property ......... Frederick Purdy - 
On International Coinage and the Variations of 

a the Foreign Exchanges during Recent Years i pee ee 1870 

ir Finance of the Free Church of Scotland ............ ne aie 2 
On the Incidence of Local Taxation «0... a eens ek. a 55 

; On our Home Monetary Drains, and the ited Be 1E* Patterson F 

» OR alas Freres eta aen Mateos toss paned ubucaaits RGA aay 

: On the Rate of Interest, and the Effects of a 

7 High Bank-Rate during Commercial and ., 1871 

: PU Gre ta OISOE . Gauisnscssssvoavssredosieansearncencueienseiag 

f On the Local Taxation of Great Britain and en 

e Ireland (Tayler Prize Hasay) ....¢:..:s0s00co eres } ya Balareve 3 

“ On Local Taxation (Second Tayler Prize Essay)... John Scott 95 

; . The Bank Act and the Crisis of 1866 ........... { Bae pend ehhh, } 1872 

me Statistical Critique on the Operation of the 

i Bank Charter Act of 1844, and Suggestions > Ernest Seyd a 

% for an Improved System of Issue ..........ceee 


Notes on Banking in Great Britain and Ireland, 
Sweden, Denmark, and Hamburg; with 
some remarks on the Amount of Bills in oe ; 
Circulation, both Inland and Foreign, in R.H. I. Palgrave 1878 
Great Britain and Ireland ; and the Banking 
EW ROMMEVOUCMscts waive cMastccenncsseliersenicransaee eanwu suse } 
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e. Financran Sraristics—Contd. 

On our National Parliamentary Accounts, with ) 
Suggestions for establishing a Doomsday 
Book, giving the Value of National Govern- 
ment Property or Assets as the Basis of a > 
sound System of Accounts, by which Expen- 
diture for Capital and Current Account shall 
be-separately elowia.c..cgnci Rete eaten tot deces ) 


Suggestions for a Government Loan by Means 
of a new Form of Security to be termed 
“ Accumulative Bonds” 

On the Relation of the Banking Reserve of the ) 
Bank of England to the Current Rate of | 
Interest, with an Inquiry into some of the } 
Causes which have led to the Higher Rates | 
charged mm Recent NeaMs ~ ivo.s-scdesoscsgexa aroansen 

The Recent Progress of National Debts 

Statistics of Austral-asian Banking occ 

On the Reconstruction of the Property and 
Tune one Paw ss sasaehutecasiccnmer ete eonothiem sneer 

On the Principles which regulate the Rate of 
Interest, and on the Currency Laws 

The Banking Institutions, Bullion Reserves, 


and Non-Legal Tender Note Circulation of the 
United Kingdom, Statistically Investigated 








RPP ee eee eee eee ee ee ee 


Co oeeeenoeeoneee 


ee 


Moral AND SOCIAL STATISTICS. 

On the Extension of Modern Subjects as parts } 
of Regular Study in Educational Taveibulsondal 

On Public Schools and the Civil Service of India 


CH aCe rere eer ace oreeerereteoereseseee 


On the Economic Condition of the ee 
and Islands of Scotland 

On the Statistics of Crime in Birmingham as 
Compared with other Large Towns ............... 
Of SOU BNE! sic... casas <cvosseoncsnaospnngcanmae Seaneceadontenaes } 

On Prison Discipline and Statistics in mie 
MOU Gal cangatescs doctor cen eescane sores keene Meeag aan 

On the Progress of Elementary Education .......000 
Wales, with Special Reference to the Recent 
Returns relating to Crime ..05....0% io..<02soes-oens oes 

On the Statistics of Civil Procedure in English 
Courte cl Mamie cia cuntenetsectastaen one bate 

Statistics of Sums given by Native Gentry in 
India for Charitable and Educational Tat 
tutions and for Works of Public Utility ........ 

On the Funds available for developing the Ma- 
of the University of Cambridge..........0. ee } 

The Increase of Material Prosperity and of 
Moral Agents Compared with the State or} 
Crime and Pauperism 

State of Health and of the Employment if 


ere ee en ei ay 


On the Economic Condition of the Highlands 

On the Judicial Statistics of England ees 

On Public Instruction an Vuirkey’ <4..c<.c..006cosssecaurensss 
chinery of Education in England.................... 
Indians in the New England Company’s Set- 


OHO nee e ener eroneroerees 


Form of Government and Educational System 
tlement of Kanyageh, Canada 
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Frank P. Fellows 1873 


Sir Henry Barron, 
Bart. 


et 


R. H. I. Palgrave 


o> 


R. D. Baxter, M.A. 


39 


Nathaniel Cork 1874. 
} Leone Levi, LL.D. ~ 

Robert Baxter 1876 
; John Dun , 


M.A., F.R.S. 


Jame 7 S 
8 Peet 1865 
Horace Mann Ps 


Leone Levi $5 


J. Thackray Bunce __,, 
Duke of Argyll, 
on } 1866 


F. J. Mouat, M.D. 
William L. Sargant 


1867 


33 


James T. Hammick a 
William John 
Bovill 


Hyde Clarke, D.C.L. 


33 


Colonel Sykes, M.P. _,, 

Revs J. J , 
Rogers, M.A. 

James Heywood 
M.A., F.R.S. 


39 


, \ 1868 


J. H. Elliott 


2 


James Heywood, 
M.A., F.R.S. 


) 
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d. MoRsat and SocraL Statistics— Contd. 
Statistical Notes regarding the Colony of Natal.... Dr. Mann, F.R.G.S. 1869 
On Insanity and Crime, and on the Plea of me William A. Guy, : 

SAMTGY Ma OPM APC ASOT s.....snienoesrdassnaasenenvdiictnen M.B., F.R.S. } 

On the Economic Progress of New Zealand ........ Archibald Hamilton 
On the House Accommodation of England and R. Wo Pale 

Wales with reference to the Census of 1871 Cas ae eae 


On Mechanics’ Institutions and the Elementary eal 
MUA WG seo THU ie 0F nscnestcecdyencavcessitencssieraronevasennae ees ” 


x 


On the Aptitude of North American Indians 

for oes Hime cea eeenan ls Sirs Ne Wee aseiiasaceslswisey } James Heywood,M.A. ,, 
Statistical Results of the Contagious Diseases Acts Berkeley Hill,M.B. _,, 
On Currency Laws and their Effects on Pauperism Ernest Seyd Is7L 
On the Geographical Distribution of Intellec- 


tual Qualities in) Wmeland) %....scicccccsesssioascesaes i Hyde Clarke, D.0.L. __,, 


Comparative Health of Seamen and Soldiers, as T. Grah Bal-) 
shown by the Naval and Military Statistical e a Bee ; 1872 
UO PORUSH attecs ca ttornceeschiemtanteaea aaneuncendoraaemiseses ee 
“a Prison Discipline and Statistics in oe FF. Mouat, MD. 
SMU a, suns Meds ee sere Onc peels cwoen scent atlas vacbyencaicn's 
Mhe- Statistics Of Legislations. cies, savesedaveseeanecstenee Frederick H. Janson 1873 
High Price of Coal: Suggestions for Neutrali-] Sir Rowland Hill, 
SUI HGS Vals) a wecta tote ae aap cae Bann steer asians K.C.B. } ” 
Some Statistics of the Courts of Justice and of 
Hegel Procédure in Wngland, .a7Ziscc.siessenseseosens F. H. Janson 1874 


ob) 


On Improved Dwellings and their Beneficial 
Effect on Health and Morals, with Sugges- +} Charles Gatliff 1875 
GIOUS LOE THEIL PURUCIIBIOIG haciesasisniiasdaossavsveonias 
Marriages between First Cousins in England ae 
IEC RE MU) NEOCG Starts ok oaNa Sedu eBothenod oedvakirbashedoaen G.H. Darwin, M.A. ,, 
Friendly Societies and Similar Institutions............ E. W. Brabrook ms 


place in England and Wales during the last 


W.A. Guy, M.B., } 
Demomby NM Ole. fg i occaugatenie cotter bdcundtssesanitrdenes ERS. 


39 


On the Executions for Murder that have rst 


ce ; Sir Charles Dilk 
Municipal Government of Paris uu... { : Bart., MP, . a 1876 
International Prison Statistics: v.iccscicnesenscnsnsesere F. J. Mouat, M.D. - 


On Statistics relating to the Support of aa TiS, Skene 


gious Institutions in England and Wales........ 
On the Validity of the Annual Contagion | 


9) 


Rt. Hon. James 


Statistics of the Operation of the Contagious Stansfeld, M.P. ” 


1 SIRES a (oy I op oe DC IRR CaO RE 


é. POLITICAL STATISTICS. 


Organisation, Strength, and Cost of the Lae Col. W. H. Sykes, 
DEP: 


and French Navies in 1866........ RE R Can iaas } 1866 


On the Military Conscription of France ............ Se one 1867 
Analysis of the Report upon the State of the 
Empire of France presented to the Senate 


Colonel Sykes, M.P. 1868 
and Legislative Body, February, 1867 ............ 


Statistics of the Kingdom of Greece... cee Demétrius Bikélas 4 
Some Statistics relating to the Civil Service............ Horace Mann " 
oo of the Kingdom of the sae: ae ale eawis 1869 
MOM TOR© OL OLILCS Me, sans eisacataevisrcteursécasrssedaccecsevsvacana Archibald Hamilton 1872 


Summary of Statistics of the Russian Empivre......., Robert Michell 


33 
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e. PoniticaL Staristics— Contd. 


[Sept. 


Notes on the Purchase of the Railways by fe State R. B. Martin, M.A. 


The Elections of 1868 and 1874 


Local Government among different Nations 


CO Ce 


The Mathematical Theory of Political Heonomy { 


The Future of the United States 


The Mercantile Navies of the World in the 
years 1870 and 1874 compared .......:0:.000eves 


Ff. Virat STATIstios. 


Inconsistencies of the English Census of 1861, 
with the Registrar-General’s Reports: and 
Deficiencies in the Local Registry of Births.... 

On Infant Mortality, and on alleged Inaccuracies 


of the Census (Part I) ....... 


eee eee ey 


On the supposed Extinction of the Turks and 
Increase of the Christians in Turkey................ 


Mortality of Children in the Principal States of 
ERO DO | atirssievisc demas dphasy MeAAS 


ere ee ee ee ee 


On the Vital Statistics of Birmingham and Seven 


other large Towns_...........0. 


eee ee ry 


Observations on French Population Statistics, 
particularly those of Births, Deaths, and 


IME GITIA GES Senccsanstnneoacerodoerduersitd 


ee i 


On the Unequal Proportion between the Male 
and Female Population of some Manufactur- 


ing and other Towns ........+. 


DORMER Teme w error erereneeene 


On the Mortality of London Hospitals: and 
Incidentally on the Deaths in the Prisons and 
Public Institutions of the Metropolis ............ 


On the Comparative Population of Huropean States 


On the Classification of the People by Occupa- 
tions, and on other subjects connected with 
Population Statistics of England ............... 

The Relative Supplies from Town and Country 
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The following lst of Fellows proposed as Officers and Council 
of the Society for the Session 1876-77, is submitted for the con- 
sideration of the meeting :— 


CouNcIL AND OFFICERS FoR 1876-77. 


PRESIDENT. 
JAMES HEYWOOD, ESQ., M.A., F.R.S. 


COUNCIL. 
*Robert Baxter. H. Reader Lack. 
*The Right Hon. Lord Borthwick. Professor Leone Levi, LL.D. 
*Stephen Bourne. William Golden Lumley, Q.C., LL.M. 
Hammond Chubb, B.A. Richard Biddulph Martin, M.A. 
Hyde Clarke, D.C.L. Frederic John Mouat, M.D. 
*John Cleghorn. William T. Newmarch. 


Right Hon. Earl Fortescue. Robert H. Patterson. 


Francis Galton, F.R.S. 
* Robert Giffen. 


Henry Davis Pochin. 
Frederick Purdy. 
Ernest George Ravenstein. 


Archibald Hamilton. tay 
*Sir Rawson William Rawson, C.B., 


James Thomas Hammick. K.O.M.G. 

Frederick Hendriks. Alexander Redgrave. 
Frederick H. Janson, F.L.S. Ernest Seyd. 

Henry Jeula, F.R.G.S, Thomas Sopwith, M.A., F.R.S. 
Francis Jourdan. | William Tayler, F.S.A. 


Those marked * are new Members. 


TREASURER. 
Richard Biddulph Martin, M.A. 


SECRETARIES. 
H. Reader Lack. | Hammond Chubb, B.A. 
Robert Giffen. 


FOREIGN SECRETARY. 
Frederic J. Mouat, M.D. 


The abstract of receipts and expenditure, and the balance sheet 
of assets and liabilities to the 31st of December, 1875, are subjoined 
together with the Auditors’ report for the same year. 
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(1.)—Assrract of Recerprs and PAYMENTS, YEAR ended 31st DecemBEr, 1875. 
RECHIPTS. y: : PAYMENTS. : 
&. di: Sy ds 
Balance in Bank, TROINE paistansclukastacseisom Be a ee 
a December, aa 0 = Salaries, Wages, and Pension ...... 825 9 6 
Palance of Betty ‘ Journal, Printing ...... £A17 11 6 
I coi iewnsetes 1218 1 ‘3 Indexes ...... 10 10 - 
Balance of Adver- 4 Shorthand d 
tisement Cash ae 1S & : ae Reporting 16-416 — 
. 61 12 5 _ “Ekterary 
Mavidends ON Stock.......s.coccceseoees 4712 - Services * oe 
Subscriptions:— ———. 449 1 6 
@> Arrears ........ £48 6 = Advertisine 41.7 8 
for isis... 875 14 - VOTEISING sevessersereesereeeeesensens eee 
2in Advance...... ee go Ordinary Meeting Expenses......... 80 — 9 
— G28 to ee eM MOE AIG. s wenen tes cant scare tccwaseseteamerne iy 9 it 
BMMFOSILIONS (5) ....05.0sc0sceecesetcons 105 - = || Stationery and Sundry Printing 180 15 = 
Ass 
Journal and Alma- £122 19 2 Postage, &c. a 
ae 22 2 os ; Maavabincceienenedsnpousne ieees 
Journal, by sale of J aire ire and agate saiesamianinei viaoiosensidesee 19 6 5 
surplus copies of Incidental Expenses ......64 egies tou in Le 
Journal by Adver- } i711 9 Purnityre anid Repairs. .s.sce<cssecsess 491 5 5 
BISCMENtS ....0000. a Quetelet Memorial Fund, Belgium 10 - = 
2 60 12 6 TLOWard Medal: sve sseswnvonsdecslasacen - 5 - 
1,293 = 10 Anniversary Dimmer pissy. ceesceaveesn 22 10 6 
Extraordinary Items* Statistical Dinner Club .........40 at a elty Oun 
By Deposit and 
Interest, per> £203 16 £1,733 8 94 
Treasurer ...... Bal t Mogar 
By the sale of Goce ee eT ee AN ae 
328]. 15s. 4d.+ 81018 8 Devan tas (atek) 
Wonsols ........ Balance of Petty 8 9 104 
By Mr. Heywood’ Cash Coe rececoerveee 2 
a Gratuity with 90 Balance of Adver- W111 
Howard Medal ok al tisement Cash ... 
OL O™ duc scoese ——- 534 9 8 -——_—-- 94 1 8} 
FA, 827 10° 6 £1,827 10 6 
* Referred to in the Auditors’ report. 
II.)\—Batance Suet of Assets and LIABILITIES ov 31st DECEMBER, 1875. 
? 
LIABILITIES. | ASSETS. 
B85 Gy de 8a: xe Sd, 
Accounts foy-—— Cash Balances QOH COH COOKED HOO KOO ODL OOD 94 1 8h 
December number of Stock :— 
| 158 a. 5 aire Ne sae rene L200 2 st 
mac for 1876 ...... | : : ROB Liseiivnclees 
Beonery and) 137 6 | Bee mated Ee sat 
NU ag COtKs Ana GUL jcecsscsens 5 
Bookbinding ............ au ari Journals in Stock ......00000 300 
° and Lights esis 2G, Furniture and Fixtures... 200 
iscellaneous ........, 10 - = 1,000 — — 
——. 216 7 7 Arrears of Subscriptions reco- 50 
Balance in favour of the Society... 2,135 1 2 TVOTAIION SAY) xvesonsneseasadeiaes as ay 
£2,351 8 94 £2,351 8 94 
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t+ The Auditors recommend that the Executive Committee revalue these items during the 
present year, 
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“ Auditors’ Report, 1875. 


‘‘ STATISTICAL SOCIETY, 
** SoMERSET Hovusre Terrace (Kinc’s COLLEGE ENTRANCE), 
* Stranp, W.C., Lonpon, 


«7th April, 1876. 
‘The Auditors appointed to examine the Accounts of the Society, herewith 


‘6 REPORT :— 


‘«¢ That they have carefully compared the Entries in the Books with the several 
Vouchers for the same, from the Ist January to the 31st December, 1875, and 
find them correct, showing the Recezpts (including a Balance of 612. 128. 5d. 
from 1874) to have been 1,827/. 10s. 6d., and the Payments 1,7331. 8s. 93d., 
leaving a Balance in favour of the Society of 947. 1s. 83d. The receipts include 
three extraordinary items, amounting to 534/. gs. 8d., as shown in the preceding 


Abstract of Receipts and Payments. 


«They have also had laid before them an estimate of the Assets and 
Liabilities of the Society, the former amounting to 2,351/. 8s. ged., and 
the latter to 2161. 7s. 7d.,—leaving a Balance in favour of the Society 


of 2,173 51. 19. 29d. 


«They further find that at the end of the year 1874 the number of Fellows 
on the list was 588, which number was diminished in the course of the year to 
the extent of 31 by Deaths, Resignations, and Defaulters, and that 50 new 
Members were elected, leaving on the list, on 31st December, 1875, 607 Fellows 


of the Society. 


(Signed)  “ Wiiniam Tayier, 1 
*“ CORNELIUS WALFORD, $ Auditors. 
«J. B. Brown, f 


MEMORANDUM. 


‘The Auditors draw attention to the fact, by way of explanation of the 
reduction of the investments, that a sum of about Sool. has been expended in 
relation to the moving into the new house, and providing accommodation for the 


fem 99 


books, &e., during the vears 1874 and 1875. 
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The Presipent moved “That the Report of the Council, the 
Abstract of Receipts and Payments, the Balance Sheet of Assets 
and Liabilities, and the Auditors’ Report for 1875, be received and 
adopted, entered on the minutes, and printed in the Journal.” 


‘Dr. Guy seconded the motion. 


Mr. J. B. Brown pointed out the uncertainty of the tenure of 
their present quarters by the Society, their lability to be removed 
at any minute, and the necessity for taking timely measures to 
secure a permanent abode for this and other similar societies. 
He mentioned the probable cause of the failure to secure this end 
on a former occasion, and suggested the formation of a committee 
of the presidents and other officers of the different societies con- 
cerned to take the matter into careful consideration, to secure a 
site, and to mature a plan for timely adoption. 


The Presipent thought they were in no immediate danger; that 
to find a suitable site was a most difficult matter; and that the 
exclusion of the Society from Burlington House, where so many 
other societies had been accommodated, was unaccountable. He 
hoped that better times were at hand, and that the Statistical 
Society would be able to manage very well in their present excel- 
lent quarters until the real need for a change arose. 


Dr. Guy said that the Statistical Society had done its part 
in trying to bring about the union of the societies, and that the 
movement had not failed in consequence of the Statistical Society 
lacking in any effort to raise the necessary funds, but because the 
other societies fell off one by one when the question came to be 
seriously taken in hand. rom his experience in the matter he 
could not encourage any one to expect that the work could be done 
by any union of societies. The most lhkely way was through the 
eccentricity of some private person. ‘There were in England many 
people overwhelmed with wealth, and one of them might perhaps 
feel disposed to build a home for ‘the societies, and let it to them at 
a small rental. The London squares were at present somewhat 
ingloriously misused, for instanc , by some 
strange mistake or false step of the inhabitants, was now a perfect 
desert. He did not see why the people living in some of these 
squares should not say, ‘This enclosure is an incumbrance to us: 
our wives and children do not use it: you shall put up a hand- 
some building in it if in heu of rent, you will keep the garden in 
order.” That might seem rather a wild notion, but he for one 
after the experience he had had in this matter, would not undertake 
to co-operate with any group of societies to bring about this common 
object. He felt certain it would never be accomplished in that way. 
Of course it was well known that their tenure of their present 
rooms was uncertain; but the Council of King’s mee were not 
unreasonable men, and perhaps might be persuaded | or a liberal 
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Dr. Farr said there was a building fund of some 128/., and if 
the Fellows of the Society would mention the existence of that fund 
and try to increase it, so that they might be in a position to take . 
advantage of circumstances as they arose, they would be doing 
great good. 


The resolution was unanimously agreed to. 


The PresipENnt said the next business was the alteration of 
Rule XII. 


Dr. Movat said the object of the alteration was to enable the 
Council to appoint a foreign secretary, who need not be one of the 
general secretaries. ‘I'he alteration proposed was to omit the word 
“and” in the ninth line, and the words “one of whom” in the 
tenth line; and in the eleventh line to insert the words ‘‘ Who may 
be one of the secretaries.” 


Dr. Guy moved the alteration of the rule as proposed. 


Dr. Farr seconded the motion. The alteration, he said, would 
permit the Society to have the advantage of the services of Dr. 
Mouat, who was well acquainted with the statists of Hurope, as their 
Foreign Secretary. 


The resolution was agreed to, and the following is now the rule: 
— From the Council shall be chosen a T'reaswrer, three Secretaries, 
and a Foreign Secretary, who may be one of the Secretaries.” 


Mr. Nerson and Mr. Brown, who had been appointed scrutineers 
of the ballot, reported that the Council and Officers, as proposed to 
the meeting for the ensuing year, had been unanimously elected. 


Mr. Mitier drew attention to one or two recent papers which 
he thought unsuitable for the Society, and suggested that it would 
be desirable to serve special notices of papers to be read to the 
members within reach. 


The PRESIDENT, in reply to Mr. Miller, stated that every precau- 
tion was taken that none but suitable subjects should be selected for 
consideration, and he did not think that the rule had been in any 
way transgressed. He did not object to special notices being sent, 
but thought that the meetings and subjects were already sufficiently 
made known through the public press. 


Several Fellows then made suggestions based on the practice 
of other societies, and Dr. Farr closed the conversation by suggesting 
that the question should be specially considered and dealt with by 
the Executive-Committee. 


The Secretary read a list of defaulters, who were announced 
under Rule 9 to be no longer Fellows of the Society, and whose 
names were ordered to be removed from the list. 


1876.] Proceedings of the Korty-Second Anniversary Meeting. 461 


The Presipent stated that the subject for competition for the 
Howard Medal for 1877 would be ‘On the Condition and Manage- 
ment—Past and Present—of the Workhouses and similar Pauper 
Institutions in England and Wales, and their Effect on the Health, 
Intelligence, and Morals of the Inmates.” 


Dr. Farr proposed a vote of thanks to the President, the Council, 
and the Officers, for their valuable services during the past year. 
He was quite sure that the proposal would be received with favour. 
The Council had been more successful than the report might lead 
members to imagine. The number of Fellows was increasing, and 
on the whole the Society had done a large amount of valuable work 
during the past year. On looking over the list of papers which had 
been read during the past ten years, he found several by the 
President on the promotion of education in the country. At the 
time when those papers were read education was not so popular as 
at present, and the President in Parliament took an active part in 
opening the universities to people of all sects. During the past 
year he had been very attentive to his duties, and had shown his 
interest in the Society in a variety of ways, such as adding 20. to 

the Howard Medal; and there were other instances of his good-will 
_ which might be mentioned if he were not present. The Statistical 
Society was occupied with subjects of the utmost importance to the 
country, but at present it did not appear to attract the attention 
which the subjects discussed demanded. Quite recently the Lord 
President of the Council mentioned that the societies of London 
were to get from the Government 5,000/. to distribute in promoting 
research in various ways. The Presidents of the Royal Society 
and a dozen other Societies were on the Committee, but, strange to 
say, the President of the Statistical Society did not appear in the 
list. It appeared to him that the Council and members were 
bound to maintain the position of the Society as one of the very 
first importance, and should put in a claim to the recognition 
which its scientific pursuits demanded. Political science was the 
most important of all the sciences; and its foundations lay in 
statistics. The Statistical Society had as much right to a place in 
Burlington House as any other body, and the President had the 
energy to support that claim in the face of the Government and 
the public. Their excellent friend Dr. Mouat was especially to be 
thanked for his zealous services as editor of the Journal, and they 
wished him every success in his new post as Foreign Secretary. 
As he himself was not one of the retiring Vice-Presidents, he could 
also venture to ask them to thank the Vice-Presidents for their 
Services. 


Mr. Taytor seconded the resolution. They were, he said, all well 
aware that their President deserved their hearty commendations for 
the very spirited and able manner in which he had conducted the 
affairs of the Society. The Hxecutive Committee had also been 
most diligent in their services, and the Secretaries had performed 
their duties in an admirable manner. He was sorry that they were, 
to a certain extent, to lose the services of Dr. Mouat. They had 
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had ample opportunity of estimating to the full his exceeding care 
and knowledge, and his ability in the position which he had held 
He trusted that wherever Dr. Mouat went he would receive the 
same hearty commendations that the Statistical Society now 
rendered him, and that he would continue in his new capacity as 
long as Providence permitted him. He never could understand 
how it was that the Statistical Society was so ignored by the 
Government; but every effort should be made in order to raise the 
status of the Society. Statistics were growing to be a science of 
Huropean, and, indeed, of world-wide value; and he thought if the 
President and some other gentlemen were to take the initiative in 
bringing some little pressure upon the authorities, great good would 
result. . | 


Mr. J.B. Brown said that at the last meeting of the Royal Geo- 
graphical Society an intimation was received from Lord Derby that 
the Government had decided to grant 3,000. towards Lieutenant 
Cameron’s expenses. That was another reason why the Statistical 
Society should also ask for some help. 


Mr. Fincu said it was most extraordinary that greater notice 
was not taken of the work of the Statistical Society, because some 
of the greatest men of the day had joined it—such men as Colonel 
Sykes and Holt McKenzie; and he could not understand why such 
men had not had interest enough with the Government to obtain 
what the Society required. He suggested that some member might 
write a little memoir giving some account of the great men who had 
been fellows of the Society; and probably no man could do that 
better than Dr. Guy. 


Dr. Guy, in supporting the resolution, said he was quite sure the 
Society was very cognisant of the services the staff had rendered 
them. He was pleased to find that no less than six manuscripts 
had been sent in in competition for the Howard Medal of this year. 
More than one of these Gf he might judge of them by a cursory 
glance) were Essays of a high order of merit; and he had received 
a letter from a medical man of considerable eminence, who stated 
that he had wished to compete for the Howard Medal on the 
“‘ Mortality of Hospitals,” and had prepared a considerable quantity 
of material for it; but the pressure of professional work had pre- 
vented him from carrying out his intention. One of the indirect 
advantages which he thought would accrue from making known 
every year the wishes of the Council in reference to some special 
subject was shown by that letter, in which the writer said that, as 
the result of his preparation for the Howard competition, he felt 
desirous to become a Fellow of the Society. Such instances showed 
that there was life in the Society, and that they were doing the 
work that was required of them. In order that the Government 
might treat the Society with respect, they must first lead the public 
to care about it; for Government would naturally ask what the 
outside public thought of the work of the Society. In conclusion, 
Dr. Guy expressed his satisfaction that the Council had put forward 
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such an interesting and practical subject for the Howard compe- 
tition of next year, as that which the President had announced. 


The resolution was carried unanimously. 


The PrestpEnt and Dr. Movar then returned thanks, and the 
latter stated that without the active, earnest, and efficient co-opera- 
tion of the Assistant Secretary, Mr. J. Whittall, it would have been 
impossible for him, with the very limited leisure at his command, 
to have discharged the duties of the office which he had just 
resigned. 


Thanks were voted to the Scrutineers and to the President of 
the meeting. 


Dr. Movat, in conclusion, announced that the next meeting of 
' the International Statistical Congress would be held at Buda-Pesth 
on the Ist of September ; that the Organismg Committee had sent 
a cordial invitation to all Fellows. who desired to attend, and that 
Dr. Farr, and Mr. Giffen, the newly-elected Secretary of the Society, 
have been appointed the official delegates of Hngland by Her 
Majesty's Government. 
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On the Vawuation of Rattways, TELeGrapHs, WaTER COMPANIES, 
Canats, and other CoMMERCIAL CoNCcERNS, with PROSPECTIVE, 
Dererred, Increasinc, Decreasinc, ov TERMINATING PROFITS. 
By Wiuttam Farr, Esq., M.D., D.C.L., F.R.S., Se., Se. 


[Read before the Statistical Society, 16th May, 1876.] 
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I.—Origin of the Paper. 
Tur tables I am about to submit to the Society owe their existence 
to the discussion on the purchase of the English railways by the 
State. In that discussion, in the paper by Mr. Martin, and in 
several pamphlets which appeared at the time, we had an opportu- 
nity of learning nearly all that can be said on the equity and 
expediency of a step such as is evidently contemplated by a great 
minister in the German empire. It was urged, that it would not be 
equitable to value existing railways by capitalising in the usual way 
the dividend ruling, as profits might be expected to rise, some of the 
companies paying low dividends, and others no dividends at all. The 
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arguments on that side appeared to me overwhelmingly strong; and 
I appended to the report in the Jowrnal a specimen table and some 
formulas by which such valuations would be facilitated. My atten- 
tion was called to the subject again when a claim was put forward 
by the Great Eastern Railway Company against Her Majesty’s 
Government for compensation for loss of prospective profits on 
telegraph lines acquired by the Postmaster General. The claim by 
that company to the amount of more than half a million was made 
out by a skilful advocate—one of our distinguished Fellows—on the 
assumption that the dividend accruing from the profits of their 
telegraphy would have increased, under certain conditions, for a 
series of years in geometrical progression. The purchase of the 
interest of the telegraph companies by the Government, as well as 
the purchase of the water companies and the gas companies by 
municipalities, involves the same class of mathematical and financial 
considerations. The estimation of the values of bank shares, of 
shares in companies, of canals—even of the Suez Canal—of stock of 
various kinds, of patents, of profits from private concerns about to 
be turned into lmited companies, of taxes, and of Government 
securities of every kind, presents a variety of problems which are 
as complicated as those presented in life contingencies, and require 
the assistance of tables at least as elaborate: some of those tubles 
I have here supplied. 

I do not propose to attempt to value the future dividends in a 
single case this evening, as every one requires special study and 
sometimes technical knowledge which I do not possess. What I 
propose is to lay down general principles, to describe the tables, and 
to give a few illustrative examples of their application to some of 
the great existing concerns, which for various reasons supply data 
extending over long series of years. 


IT.— Value. 


Among the many things of this world around us, some excite 
the desire either to possess them or to enjoy their use for a time. 
Men covet them: they wish to have them or to have more of them. 
Allied to covetousness is avarice, of which the difference is well 
defined by Chaucer :—‘ Coveitise” (that is the word he uses) ‘is 
*‘ for to covet such things as thow hast not; and avarice is to withhold 
‘and keep such things as thou hast, without rightful need.” That 
such a passion is strong in men is evident. ‘Thou shalt not covet” 
—we need not say what—is one of the Ten Commandments; and 
the catechism teaches the neophyte in his lesson of duty towards 
his neighbour, ‘not to covet nor desire other men’s goods.” Now 
it is because men do covet other men’s goods that those goods have 
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a value; and the value is commensurate with the intensity of the 
desire to have, under certain complex conditions.* 

Covetousness implies the existence of a person and a thing; 
but appreciable value implies more—it implies the existence of two 
persons and of two things, and is referred to the things. In the 
case of two persons and only one thing, the thing belonging to the 
one person may be taken or seized without consent by the other; 
that is theft in a small way and conquest on a national scale; it is 
the Rob Roy principle :— 


“* For why ?—because the good old Rule 
Sufficeth them, the simple Plan, 
That they should fake, who have the power, 
And they should keep who can.” 


* Covet is often used in a good sense, as in * covet earnestly the best gifts,” 
“ covet honour ;” and so is “ covetous ;”” but the noun ‘‘ covetousness ”’ is so often 
used in a bad sense implying censure, as in the cited text, that it is difficult to 
restrict it now to the simple desire to ave a thing or a service. Such a word is 
wanted ; but the desire of acquisition in us is reflected in language on the object, 
which is declared precious, valuable, as other objects are pronounced beautiful, 
charming ; the sentiment of value, of property, and of charm residing entirely in 
us. We may adopt pleonexia}, which in English might express the simple desire 
to have a thing. Spurzheim called the faculty acquisitiveness, which becomes 
morbid in some criminals and lunatics, and is in its state of healthy exercise the 
parent of the accumulated wealth of civilisation. It is to the merchant and the 
contractor what the sense of color is to the artist; and some men by instinct as it 
were measure values, divine profits and losses. Others have no sense of value. 
As there is a color-blindness, so there is a value-blindness. 

The shadows attaching to covetousness, avarice, cupidity, avidity, greediness, 
imply that the sentiment is unpopular; and this is expressed still further in miser, 
usurer, extortioner, plutocrat ; in the Shylocks, Overreaches, and Harpagons of the 
drama. An acute observer, and one of the wealthiest men in England, once said 
seriously: “ everyone is the rich man’s enemy.” Upon the other hand the estima- 
tion of a man in an English county depends to some extent at least on his place in 
the New Domesday Book; and happily in England the wealthy know how to be 
popular by their public spirit, public work, and liberality. Lord is derived by some 
from hlaford, bread-giver ; and at any rate hospitality was one of the feudal Lord’s 
virtues and duties. Generosity, liberality, bounty, in the popular eye will ever 
shine bright, even in their excess. The Spendthrift and the Prodigal are indeed 
stigmatised by these names, but the Prodigal was received by the father in the 
parables with open arms, while Dives was left beyond redemption in flames ; he was 
arich man. This was quite in accordance with the popular feeling in the middle 
ages, when usury was under the ban of the Church. The Almighty is to-day 
justly adored in our Church as the “ Giver of all good things ;” and the most fatal 
stroke of policy the Papacy ever made was the sale of indulgences. 

A field for bounty and charity to contend with covetousness and avarice will 
always remain open; but in the ordinary business of life economics reconciles, while 
it gives scope to, the conflicting faculties ; each man gives what another wants, and 
gains what he himself desires in just measure. When this is not done, when 
either is deceived, cheated by an adulterator or a speculator, an economic law is 
violated. The merchant that gives hatchets for palm oil, bales of cotton for pieces 
of calico, corn for tools-—-that under free trade exchanges the products of distant 
lands, benefits, blesses two nations. The slavedealer is a curse to two countries. 


. fp 2 ” 2 . , 
+ HiXeovegia is from wAEovEKTEW (7AEOY EXW, to have or claim more). It is pirapyvoia 
that St. Paul says is the root of all evil, and is Virgil’s awri sacra fames. 


ee. 
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This is what animals do, and man in the savage state obeys the 
same instinct; he takes what he wants until a new principle dawns 
on him. Or, again, the possessor may give the thing wanted to the 
supplant, as the parent gives his children sustenance, the Lord 
feeds his followers, the bounteous succour the poor. All these 
acts of give and take involve no measure of value, which only arises 
when there are at least two persons and two things in presence: 
when an exchange is contemplated there come as substitutes for 
give and take, buy and sell. 

The exchange of measured values is the basis of a new art, a 
new science. A has an ox and B has a horse, and the idea of 
exchanging one for the other might not arise; but let A have two 
oxen, B two horses, and then it might occur that A does not want 
two oxen, B does not want two horses; so A gives B an ox, and 
B in exchange gives A a horse. Each has now an ox and a horse, 
and as A wants only one ox, B wants only one horse, both gain; 
A gains a horse, B gains an ox clear. 

In this case A sells his ox for a horse, and B sells his horse for 
an ox; both have bought and sold, and both enjoy the advantages 
without the disadvantages of giving and taking. Both get what 
they coveted. Thus the natural appetite finds its natural satisfac- 
tion without injustice. To take another illustration: two men in 
seclusion have two necessaries of life: O has bread, D has water in 
abundance; but O only eats a certain quantity of bread; what he 
thirsts for—covets—is water; D can only drink a certain quantity 
of water; what he hungers for—covets—is bread; the water up to 
a given quantity has value in the eyes of C; the bread up to a 
given quantity has value in the eyes of D. The value attaches only 
to as much of each article as they severally want; unless each gets 
a certain amount of bread and of water he perishes; anything over 
what he wants is superfluous and valueless. Value for scientific 
purposes, however constituted, can only be dealt with like time 
when it is measured; and as time can be measured by the shadows 
on a.sun-dial or the revolutions of worlds, so value may be measured 
by paper money or by gold, or by any unit of value on which 
people agree. These units are money, in which all values can be 
reckoned, and for which, if needs be, all other values can be 
exchanged. The invention of money renders exchange easy; its 
services are of determinable value. But coins are not always 
indispensable; when A buys an article from DP, he exchanges 
money for the article; but if Bat the same time buys an article 
from A, it is only necessary to pay over the difference in money. 
If the purchases are frequent on both sides and at different times, 
by keeping accounts open against each other, it is only necessary to 
pay the balances in money at intervals agreed upon. Now it is 
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with nations in trade as it is with individuals; but here among 
civilised nations the only recognised units of value are given 
weights of gold or silver, as the case may be; and as gold is the 
lightest weight of any available measure of value, it is most easily 
transported from country to country. 

Weight has no constant relation to value; a ton of gold, a ton 
of silver, a ton of iron, a ton of coals, and a ton of water are of 
very different values; but in respect of any one of them it is true 
that under certain conditions, and within certain limits, two tons, 
three tons, « tons are worth more than one ton in the proportion 
those numbers bear to unity. The values of things, however, vary 
without any physical change of nature, with time and place, in 
fact with the changing opinions of buyers and sellers. 


Price of a Ton of each of Hight Articles, 1876. 





: Weight in Tons 
Price per Ton. of other Bodies worth 
One Ton of Gold. 

















£ 

BAv COM (GQ) i cearsoanaartsagrnonteqoseasagasvaserss 104,4.96 10 

Paw ME TEAS) Grosnachoa totem Mech alaenrcnet 55992 17°4 
CWE RC) aioralan Eo adaioateie a eon ot: 79 1322-7 
MBC C(O) sok soon catsepiedccnaussatonetniser Mansa tices 65 1607°6 
Dalipetre, Fetimed (7) in....-0.s0aeeehee: Boe 4696°4 
NV Heat (00) cae caran Ghee aioe soduate oaea eee 10 10449°6 
COUCH WIS WOT G2)n ets actombenrand.ce- ate 285 36033°1 
Coal, Hetton Wallsend (%) 0... Ing 99520:0 


Note.—lIf articles are sold by weight, then let the weight of iron (7) be of 
the same value as the weight of gold (g), expressed in the same units of weight, 
then the equation of value is gv=”; and dividing both sides by g, we have 


rakes = thus if g =1, then 1b. of gold is worth 36,033 lbs. of iron. The 1Ib. 


36033 
of gold is worth 17:4 lbs. of silver. Then 74 =- = v, so the value of the 


silver unit is expressed in units of iron. The value is inversely as the weight of 


the two metals. Let silver (s) be the money unit, then gv =1 x 17:4: and 
1lb. of gold is worth now 17°4 lbs. of silver; for many years 1 1b. of gold was 
worth 15 lbs. of silver. For the convenience of use the gold is coined into 
sovereigns, which can be counted; and counting can be performed more easily 
than weighing. 





And so it is with labour; there is a general relation between the 
amount of capital (including labour, easily converted into equi- 
valents of capital) compounded into the time it is engaged, and 
the value of the various products. ‘ But the relation is by no 
means constant. Labour is often expended without increase of 
value, and in the same time the labour of two men—the result of 
the same amount of force—yields products of entirely different 
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values. There is an equation, as Aristotle held, in every exchange : 
it is not between the amount of work, but between the number 
of money units A and B consent to give for each other’s products ; 
if these are equal, the exchange is in economics equal. The cross 
values express the degree in which A and B “covet each other’s 
“ voods;’’ which in the one case may be money. Thus A has @ in 
goods and B has b; then the equation may be thus represented :— 





or when the attraction between A and b is equal to that between 
B and a the conditions of economic equilibrium are satisfied. This 
attraction may be compared with what is called elective affinity in 
chemistry, where A existing in combination with a, and B with ), 
you no sooner place them in the same solution than, after some 
suspense it may be, b goes over to A and a goes over to B; 
equilibrium is established, and the affinities of A and B are satisfied. 
There is another analogy between the chemical affinities of bodies 
and the attractions goods present to buyers. The attractive force 
of a body for other bodies differs in intensity, but one body only 
combines with definite proportions of other bodies, and when com- 
bination to that extent exists, the one has for the other no further 
attraction. The covetousness of atom for atom is appeased; so, 
setting money aside, men only want for use a certain quantity of 
every kind of goods; of land, of air, of water, of food, of fire, of 
raiment, of houses, of furniture, of service; and the value of any of 
them diminishes as it becomes more abundant, until it falls to zero; 
so upon the other hand the value increases as the quantity declines, 
and if it be a necessary of life its value rises indefinitely as scarcity 
sets in. 

The value of things depends to some extent on their utility. 
Goods are in general good things: they give life, health, and 
strength ; they yield enjoyment to the highest faculties as well as 
to the lowest wants of human nature. But the value of a thing in 
this world bears no direct relation to the good it does; it may do 
harm, and yet many men will pay a high price for it: so it is a 
value in economics, which leaves other sciences—such as hygiéne 
and morals—to deal with it under other aspects, as an evil or a 
good it may be, of the greatest magnitude. Probably, however, 
everything having an economic value is good in itself, and is an 
evil only by reason of excess, perversion, or abuse. The value of 
a thing bears no definite or constant relation to its excellence in an 
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esthetic sense, or to its high place in philosophy. The reason is 
obvious, and the fact is but referred to here in order to define the 
strict sense of value in economics. 

Thus it is found that in every case value expressed in money is 
measured by the mind, and that its price is practically fixed by 
the concurrence of the seller and the buyer. To test this truth 
practically, turn into an auction-room. LHvery article put up for 
sale has a different value in the minds of the spectators; for one 
article there is no bidding at all, for a second a few bid, for a third 
there is the keenest competition; scarcely two articles sell for the 
same price. Question the purchasers, and you will find that every 
one has in each case his own ideas of value; for one article he has 
no liking, of a second he has already more than enough, in a third— 
say an ugly piece of china—he discovers charms which are hidden 
from you; a fourth is a family relic prized by a few; of a fifth 
he and great numbers desire the possession. The biddings are 
keen. It is possible that some might take into account the labour 
of making a lot; but as a general rule that does not influence 
a single bid; every bidding expresses the desire to acquire its 
possession. Now here is the value of every article sold expressed 
by the price it fetches, but it is the value as it is appreciated by 
the seller and the persons present. Go to another auction, and 
you will find similar articles sell for very different prices; the 
things may be identical, but the minds of the people are different ; 
their circumstances are not the same. A certain stability is given 
to prices by the reserve price, and by the presence of brokers 
who buy to sell again, and are much better judges than the 
crowd of the demand for any particular article. Take a sale at 
Christie and Manson’s; there the picture fanciers and dealers meet ; 
the price of no single picture depends upon the amount of labour 
the artists have expended upon its production, but chiefly on its 
beauty, on the reputation of the artist, on its rarity, on the rarity 
of similar works, and on the means of purchase. Every person 
present may desire to have a particular picture ; but only a few hold 
the money free to pay for it; and as the purchase is an exchange 
of values, the price is regulated by the means as well as the desires 
of purchasers. In the market of the country town or in the fair 
there is more stability in the prices; the sellers as well as buyers 
are numerous and know more about the articles to be exchanged ; 
hence a mean is struck between the supply and the demand in a 
multitude of transactions; that is the market price. The men, it 
must be noted, who have no money, whatever their desires may be, 
have no influence on prices; as they have nothing to give in 
exchange for the articles offered, their desire to have cannot be 
reckoned, and does not influence sales. 
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The desire to have a thing arises from the belief of the buyer 


_ that it possesses certain qualities ; that is his opinion at the time 


of purchase, and in that opinion he may be completely mistaken. 
The horse-market offers frequent instances of such mistakes, and 
the gambling house examples still more flagrant and fatal. 

The Stock Exchange is the greatest market of the world; and 
there the nature of value is displayed divested of all accessories. 
The value of a stock evidently does not depend on the labour 
expended on its source, but upon totally different considerations ; 
the opinion that it will yield future dividends, or the opinion that 
it may rise or fall, and so sell for a profit or loss another day. These 
opinions are often right, and they are often entirely wrong. As 
value originates in a psychical affection, it may be expected to vary 
in every person not only with facts, knowledge, and opinions, but 
with the states of ebb and flow—of exaltation or depression—of 
men’s minds. Pleoneaia is seen in an iniense state of excitement 
at the gambling table or in the betting ring; and it is seen exalted 
one day, depressed another, in all the European exchanges. 
Things themselves remain the same or the change is slight; when 
the fashion changes the tide of buyers rushes all in one direction, 
and values rise to unprecedented heights; then there is a reflux of 
the tidal wave, and the holders of stock sell in panic for little or 
nought what they had bought with half their fortune. The scheme 
of Law, and the South Sea Bubble have been described by the 
historians; the same passion is still alive, and cases of speculation, 
runs on banks still happen periodically, showing how value is a child 
of the mind. In the Science of value we may seek for remedies. 

This science has already found many recognised applications to 
the cases of values emerging annually, such as rents, profits, 
interest. These are all valued by tables; but al 
sums, payable during one life, two joint lives, or the longest of 
three lives—were or might have been exchanged before their 
values could be determined mathematically; and so were policies 
of insurances on ships, houses, goods, lives. ‘The same principles 
apply to the valuation of future profits and dividends. 

Time.—As the same thing differs in value at different distances 
in space, so its value—expressed in money—ditfers in time. It may 
be worth 1,000/. if paid for in ready money, but if payable in a 
year’s time, it may be worth gso/.: due in fourteen years’ time it 
may only be worth 505/. The effect of distance in years of time is 
estimated by assuming that the present value of a sum of money 
payable at the end a # years is the sum (So) which at compound 
interest will amount to (S,) in # years. That satisfies the equities 
of the case if the rate of interest is taken as correctly os 
the current profit of capital during the time. 
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If there is risk, that is valued by the doctrine of probabilities ; 
thus, if in a lottery there are one thousand prizes of 1/. and forty 
blanks, the value of one thousand and forty tickets of 1/. will only 
be 1,000. The same result, the same depreciation of value, may be 
caused by risk as is caused by remoteness of payment; and as both 
risks and profits vary, and their combination produces corresponding 
effects on the values involved, several of these combinations are 
conveniently included in the rates of interest. 

Some valuables, such as metals and jewels, are found, or they are 
extracted from the earth; and some, such as grain and animals, can 
be multiplied by skill and industry; and as the quantity of these 
products bears a certain proportion to the labour expended on their 
production, it has been fallaciously inferred that human labour is 
the cause of value.* Then some products are perishable ; they are 
consumed in use. Others constitute a very different class, they last 
for an indefinite number of years; such are land and gold. Others, © 
like machines, tools, ships, factories, houses, horses, wear away more 
or less rapidly. The working energy of a race of men is perpetually 
sustained, but in individuals it wastes away. Now all the things of 
durable value perform certain services year after year; every 
season yields its produce; such goods can therefore be lent, or let 
by the year, the month, or the day ; and the value of their services 
it is agreed bears a certain proportion (1) to the time the services 
are rendered, and (2) to their nearness to the moment of valuation. 
In the case of lands and houses the price paid for the use is called 
rent; in the case of work—hire, wages, fees, salaries ; in the case of 
money—interest. 


III.—Interest and Discownt. 


Aristotle, who first laid the foundation of economic science, held 
that any charge for the use of money was unjustifiable; interest (toKos, 
the child, offspring) is not legitimate, forasmuch, he said, as money 
gives birth to nothing. Usury was condemned alike by moralists 
and the Church. This error is rectified by referring to the true sense 
of value; interest is the price A gives B for the use of money, and 
it is evident that unless money is of value it will not be hired. As 
money is itself of use, and is indeed indispensable in effecting the 
eternal round of exchanges of every kind of commodity, the reason 
of its value is manifest ; and moreover its possessor can exchange it 
for cattle, sheep, grain, stock, and manufactures, which do increase 
and yield new products in the Aristotelian sense. The value of the 
use of money is admitted, but experience alone determines the rate 


* The fallacy assumes this form: the labour expended on many products 
increases as their value increases, therefore labour is the cause of value. 
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at which its services should be paid. One thing is certain, that its 
value varies with its quantity; money may be ‘“‘a drug,” or it may 
be of inexpressible value to the merchant with bills due hanging 
over him. 

Discount differs from interest in the fact that it is paid down 
when the money is lent; while interest is paid at the end of the 
term over which the loan extends. At the same rates the profits 
are greater in discounting than in lending money at interest 
(interesting),* and the difference is considerable when the rates are 
high, as the usurers discovered. 

Discount brokers discount some bills not so good as those 
that are taken at the bank minimum. Thus in 1864-75 the 
highest rates were generally a half per cent. above the bank 
rates,f and that covered a risk of loss equivalent to a failure to pay 
on a year’s transactions of about I in 209 in average cases; in three 
months’ bills, 1 in 836. If such bills had two names, the yearly risk 
on a bill with one of the names only would have been ;4;; or float- 
ing for a year,-I in 14; for three months, 1 in 56. Of such bills, 
the chances are, as stated, that one would not be paid—so important 
is it to have two independent names on a bill.t 

Like discount, interest is the rate paid for the use of money, and 
payable in perpetuity it is treated precisely as an invariable annuity 
derived from any source. Rents may vary from year to year, and 
are often drawn from perishable sources, but regarded as fixed, they 
are dealt with as annuities. 

The value of annuities at constant risk diminishes with the 
factor of risk. Thus let an annuity of 4/. in perpetuity be equiva- 
lent to 4 per cent. interest on 100/., then it will be worth twenty-five 


years’ purchase; but if there is a constant risk equivalent to 10m 


it will be worth only twenty years’ purchase. The risk rate enters 
into the dividends of all commercial undertakings; so rate of divi- 
dend includes the ordinary profit of capital at no risk, and the 


* When interest is convertible annually at 4 per cent., the annual profit hy lend- 
ing on interest by the year is 4 per cent.; the profit of discounting for the same 
terms at the same rate is 4°167/. = 4l. 3s. 4d. per cent.; but the shorter the term 
the less is the difference between the profits, and for three months’ terms the annual 
profits of discount are 4°102 (= 4l. 2s.—4d.); of interest, 4:060l. (= 41. 18. 22d.) 
per cent. The limit of the two quantities is 40812. = 4l. 1s. 73d., which is 
attained on the hypothesis of momently transactions and conversions. (See Intro- 
duction to English Life Table III, p. 1). The average minimum rate of discount 
charged by the Bank of England in the sixteen years 1859-74 was 4/. 1s., by which 
they would make a little more annually than at a corresponding rate of interest. 

+ See Banking Almanac, 1876. 

t Thus let the rate of a bill without risk be ‘o4 per 17, per annum, then if the 


005 
risk for a year is *o05, the risk rate is 1-045 for a year, and one-fourth of that for 


_ three months. See Introduction to Life Table. 
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insurance premium to cover such normal risk as the concern is 
exposed to. 

Dwidends are either constant, as in the case of the Three per 
Cent. Annuities, or variable, as in the case of bank stock. When 
dividend is constant, the price of 100/. of stock, divided by the 3, 4, 5, 
or other rate, gives the number of years’ purchase the dividend is 
worth; and the annual dividend divided by the price of the stock 
cives the rate of interest which the stock will yield the investor 
(1) during the existence of the stock, or (2) ever afterwards, pro- 
vided the circumstances are such that the stock will never be re- 
duced or paid off. The dividends of railway debenture stock are 
usually of this class. 

In all valuations of future dividends the first thing to be deter- 
mined is the rate of interest at which the valuation shall be made; 
and that is not arbitrary; every kind of stock yields its special 
interest ; although it depends on circumstances, the precise effect of 
which cannot always be determined. The following are examples of 
various usual rates of interest :—In land, tool. returns the investor 
3 or 34 a-year; in Metropolitan Board Consols, 33; in Consols 
during the years 1857-74, 3°4; in bank stock, 4°06; in the debenture 
stock of the North-Western Railway, 3°8; in French 3 per cent. 
Rentes, 43; in the ordinary London and North-Western stock, 5 ; 
in some apparently good Colonial and United States stock, 6:0; in 
some Joint Stock Bank shares 6:c. 

Several reasons may be assigned for these various rates of 
interest that people accept and pay, even where the risk will not 
account for the whole of the difference. In the case of consols the 
dividend is subject to no appreciable uncertainty, but the stock 
price falls or rises as the demand varies; in the case of variable 
dividends, even in the case of the Bank of England, there is not only 
a chance of variation of price of stock, but of the dividend falling 
below or rising above the rate at the date of purchase. It is pro- 
bable that each large class of securities is held chiefly by particular 
classes of people, and there is a sort of fashion that directs the 
stream of investments and determines prices. The easy converti- 
bility of consols, and their use in getting advances, give them not 
the same collateral attraction as estates in land, but others equally 
strong; so that both consols and land sell in the long run for about 
thirty years’ purchase, where land is not near towns or railway 
stations. ; 

In valuation the first thing to do is to fix an appropriate rate 
of interest ; and that is determined by experience of the rate pre- 
vailing for terms of years in the particular class of securities 
(see tables, part 3). 
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IV.—Railways: Valuation of Stock. 


For the valuation of ordinary railway stock I take the rate of 
interest at 5 per cent.; and the next step in valuation is the 
making the best estimate possible of the probable future dividends, 
which vary according to the conditions of every particular rail- 
way. Is this estimate possible? Itis impossible to forecast the 
future exactly ; but some such a forecast 1s made in the case of 
every purchase of stock; for the value of the railway stock depends 
upon the opinion sellers and buyers for investment form of the 
prospects of future dividends. To illustrate the method of valua- 
tion, and to test the accuracy of the Stock Exchange valuations—I 
will take first the dividends and prices of the ordinary stock of the 
greatest English railway, the London and North-Western. I have 
the dividends from the year 1838, and the prices of the stock from 
the year 1844. You will recollect this railway was opened as the 
London and Birmingham, on 15th September, 1838 *—after it had 
been constructed by Robert Stephenson; and our table follows it 
down to 1875. It has now 1,532 miles of line constructed; and the 
capital engaged in it is 64,548,060/. The first dividend given was 7, 
in 1839; in 1842 the dividend rose to 10, and remained at ro until 
1844, the year of the so-called railway mania, when we have the first 
Stock Exchange quotations; the annual dividends continued to be 
10 down to 1846; they fell to 85 in 1847, and declined until they 
reached their lowest point of 4 im 1858; then they rose pro- 
gressively until they reached 7{ in 1871, and 6? in 1875. We 
know the dividends to that date, so we have the means of valuing 
them year by year for each of the thirty-seven years up to 1875; 
after which, for the present, we may assume for the moment that 
the dividend will remain stationary, as the assumption does not 
much affect the valuation for the earlier years. 

The value of 1oo/. stock in 1839, calculated from the future 
dividends, was at that date, 142, slightly below the present price. 
An original shareholder has earned an average dividend of 63, but 
has gone through many vicissitudes, though not so great as the prices 
on the Stock Hxchange. The mathematical value of this stock in 1845 
was 129, the highest and lowest prices quoted were 254 and 204, 
giving a mean of 229, or 100 above the true value as estimated. 
In 1854 the mean price of stock fell to 984, and touched its lowest, 
g14, in 1859. The mean prices remained from 20 to 36 too low 
in the ten years 1855-64. It will be noted that the error arose 
in estimating the value from the immediate current dividends, and 
not taking the permanent resources, or correctly judging of the 
future dividends (see Tables VII and VIII). In the five years 


* The first sod was cut at Chalk Farm, Ist June, 1834 (“ English Cyclopzedia,” 
_ Robert Stephenson). 
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1845-49, the stock sold at 173; it was by 50 too high. In 1855-59 


the stock sold on an average at 97; it was on an average 26 too 
low through the five years. So the Stock Exchange can make 
mistakes, which its speculators exaggerate.* Of the thirty-one 
values from 1845-75, the calculated value of 100/. of stock was, on 
an average, 128/.; the average of all the market prices was 125/., 
so that in the long run the difference of the fact and the estimate 
was only 3/. It is in the fluctuations that the flagrant mistakes 
show. When the dividends were descending the differences between 
the highest and the lowest prices in single years ranged from 13/. 
to 637. From 1855 the fluctuations have been less considerable ; 
the greatest occurred in 1871, when the highest and lowest prices 
were 159 and 126. The dividend which had been 6 rose to 77. The 
dividend in 1875 was 6%. 

What is the present value of the future dividend? The quoted 
price of the ordinary stock at the end of 1875 is the sale value. 
Is that the mathematical value P This value can only be estimated 
from the prospective dividends, which will turn upon the difference 
between the income and the outgo through a series of years. 

The railway, for sums given in the lucid reports, sells the 
transport of passengers, parcels, horses, carriages, dogs, live stock, 
merchandise, and minerals over the main line from London to 
Carlisle, and the numerous branch lines, notably those from Liver- 
pool to Leeds, and to South Wales. It places persons and things 
in the places where they want to go or are wanted. Population and 
products are increasing, but is the desire to travel likely to diminish 
or to increase P And as this railway has rivals, is it likely to hold 
its own, or to gain ground? Are the directors likely to fix the 
fares at the right pitch for profit ? 

The traffic returns and other profits in 1875 were 9,209,7061., 
full 257,249/. more than in the previous year; that is the 
income (1). 

While the Company receives it also pays rents; then there are 
fixed charges on the debenture stock and the preference stock; 
and there is the interest on loans. 

The income (I) from all sources was 9,436,709/.; the outgo 
(G) for all purposes was 5,905,174/., and the difference was 
3,531,535/.; or, including preference charges, 7,303,674/.; this 
leaves a balance of 2,133,035/., which is 26,0227. more than was 
distributed as dividend on 31,270,106. of ordinary stock, the average 
amount through the year. The engineers certify that the permanent 
and rolling stock, &c., had been maintained in good working order. 

* My friend Mr. Giffen reminds me that the value of a stock varies with the 


current rate of interest; that is true; and it will account for some of the dis- 
crepancies between the actual prices and the calculated values, 
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The profits of the capital of the Company on 30th June, 1875, 
were thus distributed in the year :— 





Price of Value of Rates of 






































Capital in Different Forms. il. pues Stock Dividends. POC 
2 Loans. Cent. 
of Stock. and Loans. of Value. 
£ £ £ £ £ 

Total capital engaged ....) 1°28 | 64,548,060 | 82,859,841 | 3,505,513 423 

| Sos pues 1°47 |31,071,494| 45,674,096 | 2,107,018 | 4°61 

Preference stocks............ 1°20 | 14,371,669 | 17,246,003] 707,919 4°10 
DSH EMEUTE. gy aside 1°05 | 16,676,903 | 17,510,748 / 

35 JOans ~..2ipc00.0% 1°00 | 2,427,994] 2,427,994 ——* 340 








Note.—This table has been carefully compiled from the reports of the Company. 


Now can the outgo be diminished on the debentures and 
loans? Can the general charges for fuel, service, or any of its other 
multitudinous ramifications of expenditure be reduced? Can the 
revenue be increased ? We must leave that for experts to estimate. 

IT assume that the conclusion come to will be, either that the 
difference (G'—I ) will be stationary, or increase slowly or by starts, 
so as to raise the legitimate dividend up to 7, 8, 9, 10 per cent. 
Then, such estimate being accepted, our tables come into use. If 
investors will be satisfied with 5 per cent. for their money, a 7 per 
cent. stationary dividend, in perpetuity, will be worth 14ol. Again, 
assuming that the dividend will rise by equal steps up to the 
extreme limit of 10 per cent. in twenty years, and then remain 
constant, the addition to the value, at 6°75, namely 135/., will be 43/., 
raising the value of the stock to 178/.; or to twenty-six years’ pur- 
chase of initial dividend. Make the increment more rapid, and if 
the dividend be assumed to rise to 10 per cent. in less time, the 
tables show how much more the rise will add to the value. Again, 
assume that the dividend remains constant, but is held to be as well 
secured as the debenture stock, without any increase at all, it will 
rise in value. If the Government gave the ordinary stockholders 
the same security as the holders of consols, it would make the divi- 
dend of 62 worth thirty years’ purchase, or 202/., which exceeds the 
value of the rising dividend before given. 

I might go through the other great lines on the same principle. 
But it is unnecessary. I have shown how stationary or increasing 
dividends can be valued. If any one should be disposed to take 
the opposite view, and to assume that dividends will decrease, he 
has only to introduce the minus sign, and to subtract instead of 
add the values above given, or any others deducible from the same 
tables. Thus, assume that the dividend will fall steadily year 
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by year from 6{ to 5 in twenty years; and the value of the stock 
as determined by the table is 107/., or only sixteen years’ purchase 
of 6°75. The ingenious author of a recent article in the ‘‘ Hdin- 
‘burgh Review”? assumes that at the recent rates of decrease 
the aggregate dividends of the railways of the Kingdom will fall 
to zero, I think, in 1901! That is a view which I do not care to 
consider. 

I will take, however, one of the instructive extreme cases, that 
of the shareholders of the London Chatham and Dover Rail- 
way. 

I need not refer to the past history of the company, and can only 
express a wish that its able directors might succeed in lifting it out 
of its difficulties. 

After the arbitration, 20,010,319/. was the amount of capital 
engaged, and distributed by the arbitration in the followmg 
stocks :—* 


£ 
(DE) “Opi GpyrshOOWs - sackeihi Manuanna inca Race melee Akane: 8,794,417 
(2) Preference stock, entitled to dividend of 43 out of le 
PVOMUS- OF FERC: YEAR sic conesencoteopainacsne seco ue rere a sll ss 
CS) DCO CHLUIC SEOCIS crs snadonectenet a, over imtenteir ett ns eaneateeso ree 53955,082 
ae rent-charge and subscriptions by et £66,637 
OWN PONICS onthe. neat teers Lal ee eee 


The revenue account for 1873 showed as the receipts of traffic, 
of steamboats, and of other sources, 907,396/., of which, after de- 
ducting 565,910/. for charges of all kinds, 341,486/. remained. 
339,737.4 were paid as dividends, namely, the full amount due 
(262,283/.) on the debenture stock; 77,454/. on the preference 
stock, leaving of the latter 133,784/., unpaid. The deficit is not 
cumulative. Thus an increase of 133,784/. on the profit side will 
pay the arbitration preference shareholders in full; another 87,944. 
will pay 1 per cent. on the ordinary share capital. 

The preferred stock is (1876) at 69, and as the last dividend 
was 1°875, it implies that an increase of dividend is anticipated. . 
Now the dividends paid up to 30th June of the five years ended 
1875: were. .ss., 11. 128. 60., 11. 136.10. 8s..60.. and al. 176.oa.= am 
the dividend of 1875, namely 1°875, be taken as the starting point, 
we may ask the tables what the value of the preferred stock is, on 
the assumption that the dividend—last year 1°875—-will rise to 
4°500 in thirteen years, and then remain constant. The estimated 
value of the stock is 69 by the 6 per cent. interest valuation table. 


* Mr. Slaughter, “ Railway Intelligence,” 1875. The ordinary and preference 
stocks have since been increased. 

+ The balances at the beginning and end of 1873 were 78,2562. and 80,005/.. 
leaving an excess of 1,7492. in favour of the year, and making the profits 
341,48 61, 
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The price of the 100/. of preference stock in the market is, by an 
unexpected coincidence, also 69. The price on the same assumption, 
by the 5 per cent. table, is 77; but itis probable that persons who 
deal in low-priced stocks will expect to make more than 5 per cent. 
by their investments. 

Now turn to the ordinary arbitration stock, which can claim no 
dividend until the preference stock pays 4°5 in perpetuity. 

100l. of the ordinary stock of the London Chatham and Dover 
now sells for 23/., and to sell at that price it is assumed in the 
market that a dividend will be paid at some time, and if that is so, 
the most probable assumption is that it will be at first a low and 
then an increasing dividend. Let it be assumed that the first divi- 
dend will be paid at the end of fourteen years, and that it will be 
o'2 in the fourteenth, rising up to 3 per cent. on the stock in the 
twenty-eighth year, and afterwards remain constant. Then the 
calculated value of the 1ool. of ordinary stock is 16/. The in- 
terest at the end of the term will be 12°4 per cent. thereafter on the 
money invested. The tables will test any other hypothesis. 

But unless the amount of dividend here assumed be realised in 
less tyme, or its amount be exceeded, the price of 23. for 100l. of 
ordinary stock is too high; should higher and more rapid profits be 
realised, the calculated value of 16/. is too low. It is not easy to 
see what may happen to the southern railways if through a tunnel, 
or through easy steamers, a strong stream of traffic should flow 
between Dover and Calais. 

The valuation has hitherto been founded on the prospective 
dividends. The cost of construction is generally also referred to; 
thus the capital ‘‘ received and expended” on the 128 miles of line 
open for traffic on the London Chatham and Dover on 30th June, 
1874, was 18,574,690/., or about 145,000/. a-mile. This heavy charge 
is the difficulty hanging round it. The capital of the London and 
North-Western ‘received and expended” on about 1,077 miles of 
line was 49,443,039/., or 45,908/. a-mile. The capital expended on 
324 miles of the South-Hastern line was 17,223,067/., or 53,158J. 
a-mile. It is right to bear in mind that the “ capital’? quoted in the 
books on railways may not have been received in money; it was capital 
stock, which would be less than the money received if the stock was 
at a premium, and more if the stock was issued at a discount. Had 
the London Chatham and Dover been constructed even at the same 
rate as the South-Eastern, it would have cost 6,804,224/., on which 
its returns in 1873 would have paid 5 per cent. ‘These instances 
prove the fallacy of the doctrine that the value increases with the 
cost of production, and, on the contrary, demonstrate the intimate 
relation between the expected profit and the value of the property 


out of which it grows. Other examples will be found in the several 
2x2 
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ereat railways, such as the Great Northern, the Great Western, the 
South-Hastern, the Lancashire and Yorkshire, and the North-Hastern 
ov. the one hand, or the Great Hastern and the Metropolitan District 
on the other. 

The capital of the railways of the kingdom in the sense already 
explained, up to 3lst December, 1874, amounted to 609,895,931/., 
according to Captain Tyler; the gross receipts (1) from railway 
working were 56,899,498/., and the working expenditure was 
31,647,517/.; so the net income from this source was 25,251,981/. 
The capital was thus held:—248,528,241/. as ordinary stock, 
200,930,629/. as preference and guaranteed stock, 111,170,991/. as 
debenture stock, and 49,266,070/. as loans. 

Railways have from the first been worked on the principle of 
limited liability. The rates of dividend were 4°5 on the ordinary 
stock; 4°3 on the debenture stock ; but these figures do not give the 
profit from investing money in the two classes of securities. The 
railway number of the Jowrnal presents a judicious summary of the 
statistics up to that date. Captain Tyler’s report and the reports 
of the companies supply the latest information. The various forms 
of stock, of different orders of security, and some offering fixed, 
others variable dividends, with speculative elements in them, are 
well suited to the market; but I cannot help thinking that the 
present multiplicity of stocks, yielding different dividends, in the 
same railway, and therefore of different fluctuation, is prejudicial to 
the holders. It puzzles purchasers. There is a tendency to con- 
solidation, and that for various reasons will raise the values; but 
the consolidation to be equitable must be based on scientific valua- 
tions. I find that the number of different stocks quoted in the 
*“Tnvestor’s Manual of the Economist” for April last in seven rail- 
way companies were 164! Railways under embarrassing or per- 
plexed engagements might find a difficulty in the simplification of 
stocks, but with the greater concerns the obstacles to unification 
cannot be insurmountable. The stocks would be more saleable, the 
dividends less fluctuating. 























cree ; Total Capital Number of 
Railway Companies. iespianded pe Rae ee ines 
£ 
Caledomian st Savectaptaerstraoweamiensaceentvsatieass 2,654.52,338 33 
Great Master (Gey: cctpgpeeiete aatengoo ge eecsaahes 30,612,034 32 
ap, INGE DIOIU caus Sie re meen aaeaa dato tbs; 25,326,240 20 
London and North Western ..............0.0... 66,946,401 23 
Manchester, Sheffield, and Lincolnshire.... 20,806,311 20 
North Byitishwicscaccempaee oem nee 23,961,898 15 


y3,. Masborm-CONSOIS 25, .cca cose overs acess 61,136,359 21 
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Consolidation might well proceed further with advantage to the 
shareholders, and it is undoubtedly in the public interest that the 
absorption of the small lines should go on until the whole country 
is covered by a few well-organised concerns. Here again the value 
of each small line has to be determined. The science of valuation 
will supply the means of amalgamation on equitable terms. 

In process of years the nation will probably desire to enter into 
the possession of many of its highways, and then the question of 
valuation will acquire enhanced importance. The State purchase 
must be based on four principles: (1) the satisfaction of the legiti- 
mate expectations of the stockholders of various orders, especially 
as regards giving them a higher order of security; (2) perfected 
organisation in one body of the able managers, officers, and men who 
conduct the business of the consolidated lines at the time of pur- 
chase, who should also obtain greater security of tenure; (38) more 
equal extension of the benefits of railway transport, on the lowest 
practicable terms, to the whole trade and population of the 
kingdom; (4) and finally, on the principle that the country should 
pay the real ascertained value of the property, and not a value 
estimated on a fictitious basis. 

As to the terms of purchase, it is evident that each railway will 
have to be separately valued; and here I may state that it will be no 
doubt right to consider at the time (1) for what sum in money each 
railway—aits land, its earthworks, its tunnels, its bridges, its stations, 
its permanent way, its rolling stock—can then be purchased, or 
made by the State; and (2) the market price of the stocks at the 
date of purchase. But neither the one nor the other can be taken 
as the value of the railway. To take the latter first: the market price 
expresses truly the value of the stock bought and sold as estimated 
by the particular buyers and sellers of the day, who create the quo- 
tation; but they may have reasons of their own for selling and 
buying small amounts of stock in the market. How much is bought 
and sold under the daily quotations of the stock exchange we do 
not know, but the proportion of the whole sold must be small; and 
are the owners of the millions of stock to be bound by the fluctuating 
prices settled by the buyers and sellers of a few thousands or hundreds 
of thousands? Aristotle says that every product has two uses. A 
shoemaker makes his shoes to wear or to sell; so stocks are pur- 
chased as investments—that is for the dividends— or for profits on 
the sale. A permanent rise or fall of 12. in the North-Western divi- 
dend raises or depresses the estimated value of the stock by 20/. 
either way, and so produces a fluctuation of 40/. This is a great 
temptation to speculation ; for if a speculator can persuade holders 
that a temporary fall of dividend will be permanent, he buys at a 
low figure and then sells as the dividends, or as opinions of their 
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value, rise. The money is won in large sums in a few days, and it 
is often lost as quickly as it is won. The lower the price of the 
stock, the greater are the gains or losses on the same rises or falls 
of price. But the storms of speculation can only swell the waves 
mountains high fora time. The waters afterwards fall as much 
below as they were above the natural level, and then the surface 
of the ocean is at the same mean distance from the centre. 

So our calculation shows that the average market price extend- 
ing over a series of years, agrees closely with the value estimated by 
science in possession of adequate data, as it should. The mean 
exchange value of the London and North-Western stock in thirty- 
one years was 125, and differed little from the mean of the calculated 
value (128). A slight difference in the rate of interest would have 
made these values identical. But the exchange prices fluctuated 
excessively from year to year, and they differed very much through 
long intervals of time from the value as they would have been deter- 
mined by anyone who could have estimated the prospects of future 
dividend correctly, and could have applied to them the instru- 
ments of precision science places at our disposal. 

It is gratifying to find that the true determinable cat of the 
magnificent property, which has been created by the genius of 
Englishmen in the last fifty years, and now stretches its level lines 
of traffic over plains or rivers, and through hills, is subject to the 
same certain laws as the matter, fire, and vapour which it places at 
the service of a great part of the nation. 

The true value of the stock of a great railway does not rise 
and fall suddenly; and certainly we shall not see its prices 
affected by the number of people who travel in an Easter week, 
when it is known that the present value depends not on the 
traffic of one week, but on the traffic through a long series of future 
years. 

Railway stock is subject to the general laws of value; and when 
a large quantity is thrown on the market its price falls. The com- 
panies offer stock for money, and as men can at once only dispose 
of a certain amount of capital accumulated from the savings of the 
year, or taken from other investments, the stock offered in large 
quantities is cheap, money dear. By the end of 1837, Smiles says 30 
million pounds had been expended on 1,500 miles of railways; and 
it was estimated that 22 million pounds more were required to 
complete the railways under construction.* That produced a fit of 
speculation; it was short, and was followed by collapse. But in 
1844-46 there was a demand for 180 million pounds more to cover 
authorised extensions; the result was another effort to buy stock 


* Jubilee Memorial, pp. 141—42. 
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without adequate means, and another panic. The issue of stock 
now going on has some depressing effect on prices; and the closing 
of other openings for the investment of capital accumulating out of 
savings has a counteracting effect. Should the country purchase any 
of the railways, for financial facility they must, in my opinion, be 
taken by groups; thus the South-Eastern, the London Chatham and 
Dover, the Brighton, and the London and South-Western, cover the 
assailable coast of England from Chatham to Portsmouth, or further, 
and must, in case of war, be held by the Queen for the kingdom’s 
defence, to which they must be made subservient. The capital of 
each created is under 20 millions, or in the aggregate nearly 79 
million pounds. They are competing lines, and it would not be fair 
to purchase them separately, but the 1,400 miles of line may be pur. 
chased at once at less cost than the Crimean war. We know what 
Prince Bismark is doing in Germany ; we know what a Chatham 
would doin England for the salvation of its future life; and we 
have no reason to despair of English statesmen being able to con- 
ceive a high policy, and to execute 1t without any financial blunder. 
The administrative capacity is available. The ablest chairman of 
the four boards, accepting strategic conditions and retaining a 
pecuniary interest in the commercial success—such as sways 
directors now—could work all the combined lines in harmony, and 
at a reduced expense, so as, in time of peace, to afford the public 
much greater accommodation than they now enjoy. ‘The traffic of 
these lines, and the expenses of working can to-day be determined ; 
so with our present science the value of the lines could be 
accurately estimated. Hach line would of course be separately 
valued, and it is scarcely necessary to add they could neither be 
valued by any rough rule, say at twenty-five years’ purchase of the 
actual dividends, nor at the stock exchange prices. ‘The ordinary 
stock of the London Chatham and Dover line has paid no dividend 
for fourteen years; and 25 XO=0; whereas the mean Stock 
Exchange price in 1875, was 25. Both estimates are, I believe, 


erroneous. The Brighton dividends have even recently undergone 


strange fluctuations, and the price of stock changes. The South- 
Fastern and the South-Western have maintained an even course. 
There could be no difficulty in dealing with each case justly, on the 
basis that the true value should be given the holders of each separate 


debenture, preference, and ordinary stock; and it would be right to 


provide that the shareholders should divide for a term of years a 
due share of the profits from any consolidation which the com- 
panies themselves are at liberty to propose, if not to carry out, 
without parliamentary sanction. 

The railways could never have been what they are, but for the 
discovery of the Electric Telegraph. 
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V.—Valuation of Stock of Telegraph Companies. 


I propose to take ag another illustration the purchase of the 
Hlectric and International Telegraph Company. 

The Electric Telegraph system of Wheatstone and Cook was in 
operation in 1839, but made slow progress until 1646. The com- 
mercial success was by no means certain. In that year the Electric 
Telegraph Company began its operations with 140,000/. of capital, 
a large portion of which was expended in the purchase of patents. 
The company flourished ; it supplied a want that existed and grew, 
the want of men to communicate quickly with each other at distant 
parts of the country. New capital was invested, and on 31st 
December, 1868, the shares amounted to 1,16y,875/. The average 
amount of capital under investment through the whole term was 
739,492/. The first dividend was paid 30th June, 1849, and the 
annual dividends from 1858 to 1868 were 6, 63, 7, 7; 7, 7, 8, 9, 10, 
10, 10, to every 100/. of share capital. 

The average price of rool. of the stock on the Exchange was 133 
in the year 1866, and 138 in the year 1867.* In those years the 
dividend was at the rate of 10 per cent.; it had been at that rate 
for three years, and under its Act the dividend was restricted to 
ro per cent. Now 10 per cent. on a capital of 1,169,875/. yields 
an annual dividend of 116,988/., which, valued at the price 
(138) prevailing in the year 1867, was worth 1,614,428/., not quite 
fourteen years’ purchase. Money invested at the price of 138 
returned interest at the rate of 7; per cent. The company had 
issued no debentures ; had no preference capital; instead of a debt 
it had a reserve fund of 138,159/., which, after paying 93,258/. to 
make up back dividends to 10 per cent., left disposable 44,9010. 

The income of the company from all sources in the year that 
ended 30th June, 1868, was 355,118/.; the outgo for expenses of 
every kind, including 73,777/. for repairs and maintenance, was 
208,732. leaving a profit of 146,386/. This exceeded the dividend 
divisible under the company’s Act by 29,398/. 

The stock of this company was purchased under the provisions 
of the Acts of 1868 and 1869, which enacted the terms of purchase 
in these words: ‘‘ The price to be paid by the Postmaster-General 
“to each company for its undertaking shall be twenty years’ purchase 
‘of the net profits during the year ending on 30th day of June, 
‘©1868, so conveyed.” By the Act of 1869 it appears that the pro- 
perty was acquired for twenty years’ purchase of 146,941/., or for 
2,938,826/. On the dividend of the year, at twenty years’ purchase, 


* The price ran up from 134 in January, 1867, to 154 in December, and to 195 
when the Act passed in 1868; at the end of 1869, after the purchase was confirmed, 
the price was 261. 
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the cost would have been 2,339,760/.; but the Act provided expli- 
citly that the price should be twenty times the ‘‘ net profits” of the 
preceding year, which the company had been very successful in 
swelling. Thus the cost was 1,324,398/. over the value estimated at 
the price of the stock sold in the market in the previous year. The 
other companies got equally good terms. Parliament was generous; 
it paid liberally a spirited company which had inaugurated a new 
system of electrical interecommunication of incalculable advantage 
to mankind, for the purpose of placing it within the reach not 
only of Governments and of dwellers in cities, but of inhabitants 
of the remotest villages, which are thus in direct, immediate com- 
munication with the rest of the world. 

The year before the purchase the Stock Exchange would not give 
more than fourteen years’ purchase for the dividends, and that price 
included the value of anticipated increment of dividend. The com- 
pany was not unthreatened with competition for its exceptional 
profits, but it is probable that in time confidence would have in- 
creased, and the price might have risen to seventeen or eighteen 
years’ purchase. Still telegraph stock does not even at the present 
day command thirteen years’ purchase. Thus the 5 per cent. dividend 
of the Great Anglo-American Company sells at 12°4; the high divi- 
dends (163) of the Submarine stand at the same figure, 12°4. They 
are valued by 8 per cent. tables, as investors expect to make the equi- 
valent of that rate of interest for their money. They know the risks 
of novel works. The Government in this case—on the above terms 
—purchased the profits of the Telegraph Company for about 
94,000/. a-year. The fourteen telegraph companies were purchased 
for 5,715,048/., or at an annual charge of about 191,000/. (see 31 
and 32 Vict., cap. 110); but this did not cover the cost of collateral 
claims. The telegraphy of the country was in 1869 carried on by 
electric companies and by railways, either separately or in combina- 
tion, under the most complicated conditions and agreements for 
varying terms. The Electric Telegraph Company had taken, in 
1850, a line to work jointly with the directors of the Great Eastern 
Railway. The railway had at first claims to three-fourths of receipts on 
paying three-fourths of expenses, but by an indenture of 1853, they 
ceased to have any claim on the “ receipts,” and handed them, as 
they came in, to the Telegraph Company, which had created a busi- 
ness, and sold the goodwill of the whole concern under the Act to the 
Postmaster-General for twenty years’ purchase. The Postmaster- 
General did for the railway more than the telegraph company had 
done, and had naturally to pay the company for way-leaves, offices, 
and other conveniences so long as the telegraph wires ran along the 
line; but over all this the railway put in a claim of compensation 
for the value of its ‘‘ reversionary interest’ in the “receipts” of the 
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telegraph company, which could of course have carried its line else- 
where had it not come to reasonable terms with the railway com- 
pany when the lease expired in 1878, and which that company 
could never have realised, even at great cost in competition, with 
the telegraph company. 

The estimated profit of the Electric Telegraph Company on the 
eastern section of its field was 6,498/., in which the railway had 
no reversionary imterest whatever. It, however, claimed 337,629). 


under this head. Mr. Price Williams made the calculations; . 


he took what he assumed were the net receipts and capitalised 
them at thirty years’ purchase! This is a sample both (1) of the 
preposterous claims brought on the Government after the purchase 
of the whole of the telegraphic plant, and (2) of an ingenious mode 
of capitalising dividends. The Recorder of London, I believe, 
awarded the company something above 70,000/. for what, after 
reading all the papers, I feel confident was not worth 20,000l. So 
much do the estimates of value differ. 

Some railway companies, like the London Chatham and Dover, 
themselves carrying on telegraphy, were compensated under the 9th 
section of the Act of 1869; they were entitled not only to twenty 
years’ purchase of their net annual receipts, but to twenty times the 
amount of the estimated annual increase. Under this latter head 
enormous sums were claimed and got. How the clause came into 
the Act it is difficult to imagine. It betrays a strange want of tech- 
nical knowledge—-somewhere. The twenty years’ purchase covered 
the value of any possible increase of profits; 16 is now the full value 
of the best railway dividend.* 

- The errors are not likely to be repeated, but they seem to show 
the necessity of such investigations as we are going to discuss this 
evening. 

The greater part of the concession to the railway companies was 
a pure gift of Parliament. The telegraph companies, amidst diffi- 
culties, had the merit of giving a series of scientific discoveries a 
commercial value; the railways had done nothing of the sort; it is 
true they had very properly availed themselves of the new art for 
their own purposes; but they had no right to be included in the Bill, 
as they were not telegraph companies; and had the Postmaster- 
General been left free to bargain for way-leaves with them, or to run 
his telegraph lines elsewhere, there would have been no difficulty in 
the matter. Money was thrown away; but the purchase of the tele- 
graphic system by the Government was a bold, wise stroke of 
policy, and it has to commend it all the arguments that held in 


* Mr. Géschen’s speech in 1868 showed a knowledge of “ value” such as we 
might expect in the author of the work on Exchanges, and his anticipations were 
too exactly realised. 
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favour of the penny post, in 1839; which McCulloch denounced 
because it ‘‘ occasioned the sacrifice of nearly 1,100,000l. a-year of 
‘““revenue.”’*  LHfficient telegraphy economises time, and will save 
millions in the conduct of business; the stocks of goods in ware- 
houses, the carriage of goods, the payment for goods, are all 
affected by the rapid communication between merchants and 
traders; the ready command of the services of professional men, 
and the advantages of the instant interchange of thoughts, wants, 
and pleasures between friends, though not easily expressed in 
money, are none the less real. Then there is an expectation as 
there was in the case of the penny postage, of an ultimate rise of 
revenue, which must be reckoned, and by our tables can be esti- 
mated. The net revenue of the post office fell from 1,659,510/. 
in 1839, when the old tax ruled, to 500,789/. in 1841, when the new 
system was in full operation; but the profit advanced year by year, 
and in 1874 was more than 1,082,502/. in excess of what it was in 
1838. Still it is not by revenue but by its services that the advan- 
tages of the post office are to be estimated; now in 1874 it delivered 
to different addresses 967 million letters, 79 million post cards, 259 
million book packets, at the charge mostly of pence and halfpence, 
besides cashing money orders, opening savings banks, granting 
small insurances, and selling annuities. The gross revenue from 
telegraphs was 1,160,000/. in 1874, and the expenditure 1,051,0001., 
leaving 109,000/. towards interest on capital. Revenue was sacri- 
ficed for the sake of the penny postage; and should the gratuitous 
present of some millions to the railway and telegraph companies 
stand in the way of cheap telegraphy? To enable everybody to 
send a letter by post for a penny, was worth the loss of a million 
a-year for a time; so to enable everybody to speak a few words to 
everybody in these islands for sixpence is worth some present 
sacrifice; it will be an investment certain to return in time to the 
exchequer through a thousand direct and indirect channels. 


I will now give an instance of a great property distributing one 
of the necessaries of life, which for twenty years returned no profit 
on capital, but has since repaid the interest and its cost a hundred- 


fold. 
VI.— Water Companies. 


Water, in combination with air, carbon, phosphorus, and some 
minerals, constitutes a large portion of the body, and it is con- 
tinually renewed at intervals through the day to supply the vapour 
and the waste in the production of the vital forces. Wine, cyder, 
and milk supply only part of the water required for beverage, 


* «Commercial Dictionary,” Art. Postage and Post Office. 
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and the rest is got from infusions of various kinds, such as beer, 
tea, coffee, soups, drinks, or the ‘‘ crystal stream” of rivers and 
wells. The quantity of water thus consumed daily by a man varies 
with the weather, but it is on an average three pints. Meat and 
vegetables are cooked in boiling water, and flour is made by it into 
bread. This fluid is also required as civilisation advances, for daily 
ablution, for baths, for the laundry, for houses, and for streets ; 
and in recent years, since the invention of Bramah, it has been 
used asa carrier of refuse. Every city wants water. At first it is 
supplied direct by rivers, wells, and springs, then by aqueducts, of 
which Rome offers grand examples. It was often distributed to the 
houses by carriage, and in London, at the time the New River was 
opened, we read of the petition of 4,000 watermen. The city of 
London had been partially supplied for centuries by conduits brought 
from Tyburn—one of lead, 6 inches in diameter: and in 1594 a 
Dutchman laid down a wheel at London Bridge, which, driven by 
the tide, forced Thames water by leaden pipes into the houses; 
but in the reigns of Elizabeth and James the population was in- 
creasing so rapidly that the wells were polluted, and a series of 
fatal plagues broke out among the citizens—dysenteries, sweating 
sicknesses, fevers, plagues. The stream of life was infected at its 
source. Thereon the citizens—though diseases had not then been 
traced to their true sources—felt the want of pure water, and the 
fires of the wooden houses reminded them of one of its uses; so 
the Lord Mayor obtained powers under an Act of Parliament (38rd 
James I, cap. 18) in 1605, to bring the waters of the New River 
from Chadwell near Wear, and Amwell, to London. Nothing was 
done until a merchant adventurer, a goldsmith of the city, under- 
took the work, and completed it in 1609-15. 

The New River was constructed by Hugh Myddelton, M.P., a 
merchant adventurer, a goldsmith, and a contractor; one of the 
first of that enterprising English race. He provided the capital, 
the energy in overcoming the powerful opposition of landowners 
or the indifference of the public, and the engineering skill; and he 
completed the New River in four years (1609-13). King James, 
in the middle of the undertaking, when capital failed, came to 
the rescue, and for thirty-six of the seventy-two shares, gave 
Myddelton the half of the sums expended and to be expended. A 
strict account was kept, and the capital advanced by the king for 
his thirty-six shares was 8,610/.; thus the entire capital was 17,2201., 
or, as Mr. Smiles estimates it, in round figures, 18,0o00/. Hach 
share represented 250/. The first dividend of 15/. 3s. 3d. a-share 
was declared in 1633, or twenty years after the completion ; it was 
at the rate of 6 per cent. per annum. No further dividend was 
paid until 1636, and that was at the rate of 1/. 5s. 8d. per cent. 
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Myddelton, in the true spirit of a merchant adventurer, entered on 
this great enterprise to confer a great boon on the city, and in return 
expected profits. He accordingly, after the triumphal opening at 
the New River Head, sold twenty-eight of his thirty-six shares, 
probably at a considerable profit ; and at the incorporation, in 1619, 
he held only two shares; his son one; his brother, Sir Thomas one; 
and twenty-six other adventurers thirty-two shares; but no one held 
more than two shares. Myddelton died in 1631, before the shares 
yielded any dividend. The distribution proved expensive ; the elm 
pipes leaked, gave way, and decayed; the populace hesitated for 
years before they consented to pay the water rent. The taste for 
purity had to be created. Charles I, in his need, sold the King’s 
shares for a fee farm rent of 5o0o/. a-year; that was for 14/. Ios. 
a-year on a share of 250/., or nearly 6/. per 100/. The company, 
when its first difficulties had been overcome, flourished; after 1640 
its dividend increased; it was at the rate of 200/. a-share in 1700, 
5007. in 1800, and 850/. in 1861! ‘At only twenty years’ pur- 
‘“‘ chase,” says Mr. Smiles, ‘‘ the capital value of a single share at 
‘“‘ this day (1861) would be about 17,000/.”’ It is plain that shares 
returning no dividend for twenty years must afterwards yield high 
dividends if the deficiency is to be made up. 

Placing ourselves in the position of an original shareholder in 
1613, and assuming that there would be no dividend for twenty 
years, that the dividend then would be 6 per cent. per annum on 
the share capital, and that it would further increase in the twenty- 
first year, and afterwards year by year until 1700, the eighty- 
seventh from the date of valuation, what must that increase be in 
order that the rising dividends might at the opening be worth 
1001, ? 

The legal maximum interest of money was 10 per cent. in 
1613; it was reduced to 8 per cent. in 1625; 6 per cent. in 1651; 
and 5 per cent. in 1714;* so valuing by a 7 per cent. table, the 
dividend per cent. on capital to be worth rool. in 1613 must have 
risen from 6/. at the end of the twentieth year, to 96/. at the end 
of the eighty-seventh year; the share of 250/. would therefore 
have returned 240/. a-year in 1700; and at the same increment 
582/. in 1800. It is probable that part of the profits were devoted 
to the extension of the plant; and that has been undoubtedly the 
case in later years. Reckoning interest at 7 per cent., a dividend 
of 7 per cent. on every 1001. of share capital from the origin is of the 
same value as a dividend of 6 deferred twenty years, and then rising to 
85 per cent. per annum in eighty-seven years, that is in 1700. Thus 
the dividend would be 212/. as calculated on the original share of 


* Anderson’s History of Commerce. 
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250/.; the actual dividend in that year is stated to have been z0ol. 
The increment of dividend in distant years at this high rate of 
interest has little effect on the value of the share at its origin; but 


‘the annual dividends of the seventy-two shares, which were 1,080/. 


in 1633, were 60,000/. in 1850, or 833/. a share; and the capital 
expended by the company—probably most of it from invested 
revenue—“in carrying out and completing their works now in 
“ existence,” was, according to their private Act of 1852, declared, 
on grounds not given, to be 1,519,948/.;* that is 21,110/. a share. 
In 1873 the state of the capital is shown in the annexed table, 
p. 520. The market price of rool. of the declared share capital is 
not quoted, but it is probably not less than 196/. The shares are 
freehold, and have been much subdivided. Under their Act the 
water rate of the company may not exceed 4/. per cent. per annum 
of the annual value of a dwelling-house under a rent of 200/., nor 
31. per cent. on houses of rents exceeding 200/.; but “extras ” are 
allowed for water-closets and heights. As its annual value rises 
the city is subject to the pull of the New River rate. The com- 
pany has improved its supply since 1852; it has reservoirs, engines 
of great power, and filtering beds. This property has been as 
beneficent as it is magnificent; and Myddelton is none the less a 
benefactor to mankind, because he undertook the work for profit. 
He deserves the praise accorded to him on his monument at 
Amwell, raised by Mr. Mylne; where the New River is called “an 
‘immortal work, since man cannot more nearly imitate the Deity 
‘“‘ than in bestowing health.” 

To James I great credit is due, for it was through his interven- 
tion the work was completed; Charles I, in his necessities, deprived 
the crown of its reward from increasing dividends. It is only to be 
reoretted that the “‘ Lord Mayor, commonalty, and citizens of 
‘¢ London,” did not find Myddelton the 18,000/. of capital for his 
great enterprise, which although it did not pay any dividend for 
twenty years, had in it the commercial elements of an inexhaustible 
revenue. ‘The generation before them had made the Lea navigable 
to Wear, near the source of the New River, by the “new cut,” in 
ten years (1571-80); and the corporation raised 20,000/. “‘on the 
‘¢ citizens ’’ in 1609 for the improvement of the forfeited lands in 
Treland. The oversight is inexplicable; but it must be stated to 
the credit of the city that it backed the goldsmith against interested 
opposition in parliament, and lent him 3,000/. at 6 per cent. for a 
short time after the work was completed. 

The continual increase of the New River dividend is chiefly due 
to the increase of population ; and to the intake of water from the 


* 15 and 16 Vict., cap. 160. 
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River Lea, involving no great increase of cost for delivery in 
London; the company had the best of it in dealings and figures 
with the Lea commissioners.* ; 

The New River is a proof of Adam Smith’s remark, that the 
supply of a town with water is one of the undertakings that a 
company can manage with profit; and that, as in the case we banks, 
without an absolute monopoly. The New River had, under its Act, 
no legal monopoly ; and in 1630, Charles I sanctioned a project for 
‘“ bringing certain springs of water into London and Westminster” 
from within a mile and a half of Hoddesden, in Hertfordshire. They 
were allowed to raise the money by a lottery; and engaged to pay 
for their privileges 4,o00l. a-year into the exchequer! That was 
before the New River, which had been open seventeen years, had 
paid any dividend. Anderson gives no further trace of the project 
or the projecters.+ 

South London lies near the ground water and used largely wells 
and pumps; it had also its water wheels under London Bridge; but 
in 1783 the Lambeth Company opened a pumping station by the 
Thames opposite Charing Cross. The Vauxhall Company dates 
from 1805; the Hast London Company began its operations about 
1806; and the West Middlesex in the same year pressed the New 
River onits west flank. The Grand Junction cut through the West 
Middlesex field in 1811. The Southwark, the last born of the 
London Water Companies, began in 1822, and was subsequently, 
after years of contest, amalgamated with the old Vauxhall Company. 

It was proved fatally, by the cholera epidemic, that the Thames 
waters were very unlike the water that Myddelton brought from 
the springs of Hertfordshire; and after 1848-49 great efforts were 
made to keep impurities out of the Thames and the Lea, and to 
purify the waters by settlement in reservoirs and filtration. 

_ As the New River Company had no monopoly, the other 
companies were justified in endeavouring to participate in its high 
profits by doing the same service; and this they did at a time 
when London—beyond the limits of the square mile of the city— 
had none of the advantages of municipal government. The popu- 
lation had no powerful government. In this state of metropolitan 

* At one time the water was taken from the Lea by a pipe of regulated 
diameter; for an increased supply, the New River Company, with a sagacity it 
has shown more than once, offered the Lea Commissioners double the price for a 
supply through a pipe of double the diameter. On its being discovered that this 
abstracted four times the quantity of water before taken from the Lea, the agent 
of the Lea Commissioners exclaimed: O, I see mathematics may be good for 
“ something after all.” 

t+ ‘“ History of Commerce,” under year 1630. 

t See a very full statistical view of the London water companies and their 


works in 1866, Supplement to Registrar-General’s 29th Annual Report. See also 
* Municipal London,” by Mr. J. B. Firth. 
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anarchy the new water companies went to war in the streets, and 
supplied the public probably with water of indifferent quality, at 
prices perhaps as little remunerative as the New River got at its 
origin. They went to Parliament, and the result is that the New 
River has its own domain, beyond which it cannot travel. Hach 
company enjoys, as against the others, protection; which, so long 
as it subsists, confers a temporary monopoly, and affects the value 
of their shares. 

But London has now a representative board of works, which 
has carried out the extensive system of sewers, as well as the 
embankment of the Thames, and the question has been raised 
whether the time has not come when the greatest city in the 
world should supply itself with water and gas on the co-operative 
principle. For a city is a co-operative company on a grand 
scale, and its self-governing functions admit of extension as 
civilisation advances. That is a great financial question. Mr. 
Bateman, C.E., the distinguished engineer who constructed the 
successful soft waterworks of Glasgow and Manchester, has given 
an estimate, deduced from extensive observations, showing that 
300 million gallons of pure water can be brought in another New 
River, by gravitation, 183 miles, from the mountains of Wales, and — 
delivered daily, at high pressure, under the constant supply system, 
in the houses of London, when its population is 6 millions, at an 
annual cost of 740,000/. For 8 million pounds he contended works 
and pipes for the delivery of 100 million gallons daily could be 
constructed ; the interest of which at 4 per cent. would be 320,0001., 
making with the working expenses of 150,o00/. no more than 
470,000/. In the year 1866, when Mr. Bateman made his estimate, 
the water rents of the London Companies were 799,536/.; their 
aggregate capital in shares and loans was 8,769,514/.; the houses 
they supplied 440,288, inhabited by 3,070,226 people.* Mr. Edwin 
Chadwick and others who have given much attention to the subject, 
have proposed various schemes of water supply on the constant 
system, which might yet be undertaken. It is admitted by all that 
when London takes into its own hands the water supply, the posi- 
tion and past services of the existing water companies and their 
officers should be fully recognised. Mr. Bateman went the extreme 
length of proposing the guarantee of 450,0o00/. of annual dividends. 
Be this as it may, all the different financial elements, the history, 
the income, the expenses, the net dividends (present and prospective) 
—allowing nothing for monopoly, but adequate profits on capital at 
some risk—would have to be taken into account in the case of each 
company. 


* See Registrar-General’s Supplement to 29th Annual Report. 
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I annex a summary view of the dividends and market value of 
the shares of the London companies during five years. It will be 
seen that the dividends ranged from 55 to 9} per cent. per annum, 
and were bought and sold at prices ranging from twenty to twenty- 
one years’ purchase. 

The valuation of the shares of the respective companies must 
take into account among other elements: (1) the water rents; (2) 
the cost of purification, storage, and distribution ; (3) the interest 
of loaned capital; and (4), dividends fairly declared. Then there 
is the prospective increase of water rents, which depends upon the 
quantity of water available, upon the number of customers to be 
supplied, and especially upon the question of monopoly. The value 
of the property under competition would, as in other articles, 
depend upon the quality of the water, where the customers knew 
the difference between good water and bad, and would pay more 
for pure than for impure water; but the sellers of a necessary of 
life under a monopoly are not directly interested in any improve- 
ment in it involving expense; they get their own price or cut off the 
supply. And the London companies that draw their waters from the 
Thames, took no notice of the fact that the sewers—before 1832 
and 1848—before the cholera destroyed the population by thou- 
sands, polluted their sources of supply; they got their rents. The 
recent great improvements were pressed on them from outside; 
and the supply of soft water under high pressure, available for 
extinguishing fires, was not instituted in London, but in Manchester 
and Glasgow. So far the London water companies enjoyed the 
privileges of a monopoly; and they have been protected from 
competition among themselves. But it would be unsafe to assume 
in the valuation, that if the population of London ever demands 
permission to supply itself with purer water, under high pressure, 
at the lowest possible cost, Parliament will refuse it the powers. 
To countenance monopoly is in opposition to all the traditions of 
Parliament. The most potent interests have succumbed to the 
principle of freedom of trade. LHlizabeth herself, at the acme of 
her despotism, abandoned the monopolies she had rashly conceded ; 
and the extinction of the last expiring embers of protection has 
been the glory of more than one administration. So in the valua- 
tion of the dividends of either gas or water companies, I do 
not conceive it would be safe to assume that the monopoly they 
enjoy will be for more than a limited number of years, or that 
they have any chance of realising on capital for ever 10 per cent., 
when great municipalities can raise the money for 4 per cent., 
and supply themselves at less cost with purer water and brighter 
light. 

; The evils of monopolies are denounced by Adam Smith, and 
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are described at their origin in England by Hume, its philosophic 
historian :— 


* Hlizabeth granted her servants and courtiers patents for monopolies; and 
these patents they sold to others, who were thereby enabled to raise commodities 
to what price they pleased, and who put invincible restraints upon all commerce, 
industry, and emulation in the arts. It is astonishing to consider the number and 
importance of those commodities which were thus scene over to patentees. 
Currants, salt, iron, powder : 

* When this list was read in the touse, a  inenlber cried, ‘ Is not bread in the 
number ?? * Bread!’ said every one with astonishment. ‘ Yes, I assure you,’ 
replied he, ‘7f affairs go on at this rate, we shall have bread reduced to a 
monopoly before next Parliament.’ [What would the Honourable Member have 
said to the addition of ‘ water?’ | 

** And while all domestic intercourse was thus restrained, lest any scope should 
remain for industry, almost every species of foreign commerce was confined to 
exclusive companies, who bought and sold at any price that they themselves thought 
proper to offer or ewact.” Hume’s “ History of England.” Hlizabeth, 1601, 
cap. 44. 


So it is with gas and water to-day, but how long will it last ? 

The accounts of water and other companies now published by 
the Board of Trade convey much useful information; but they may 
be put in a much more intelligible form, as I will endeavour to 
show by a table of the accounts of the New River Company (see 
Table X). 


Canal Companies. 


Water is an economic quantity of a peculiar quality: its fluidity 
ensures its transport from places where it is worthless to places 
where it has a price, at an inconceivably low cost. Thus one of 
our distinguished engineers, Mr. Bateman, has estimated the cost 
of carrying 300 million gallons—1,363,036 cubic metres—equivalent 
to nearly as many tons—from the mountains of Wales over 183 
miles of country, and distributing it daily to 6 million people living 
in and around London, at less than a halfpennya ton. The London 
water companies supply water at the rate of 17d. a ton. Water 
derived from mains constantly charged under high pressure, serves 
to extinguish fires, and besides conveys power that may be turned 
to productive account by hydraulicinventions. In the canal system 
the fluidity of water is turned to another account; it is not only 

easily transported itself, but it facilitates the transport of other 
bodies, on the single condition that it shall be confined 1 in channels, 
and raised or depressed in level by locks. 

Canals are subject to the same commercial vicissitudes as rail- 
ways; and are valued on the same principles and by the same 
tables. The Regent's Canal paid less than 3/. on 100/. of capital in 
1872, and 48/. in 1875. The Birmingham Canal paid 4 per cent. 
in the years 1872-75; and the shares were bought at the rate 
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of 23°6 years’ purchase. The rool. of Leeds and Liverpool Canal 
shares in 1778 was worth 139/.; in 1800, 260/.; 1819, 400l. ; 1837, 
510/.; on an average of the years 1867-75, 446. ; in 1875, 389/. The 
railways have affected canal dividends; and the dividends of this 
canal which were 28 in 1868, were 18 in 1875.* 


Vil.—Nawvigation and Dock Companies. 


Ocean Transport. Oceans and seas are the highways of the 
world. Sailing ships and steam vessels correspond to the railway 
rolling stock; the hotels here are afloat; the ports and docks 
are the stations and warehouses. There are eight great English 
steam navigation companies, in which large capitals are embarked. 
From 5 to 16 per cent. of dividends—or about g per cent. on an average 
—were paid in the years 1871-73; in 1875 the dividends suddenly 
declined to 7 in one case, 7i/ in three, andonly 40n anaverage. The 
dividend of the Peninsular and Oriental Company ranged from 6 to 8 
per cent., which sold at from thirteen to sixteen years’ purchase in the 
seven years 1868-74; in 1875 the dividend fell to 35, but then the 
shares sold at twenty-seven years’ purchase, and this implied faith in 
the prospects of a rise in future years, which will probably be justi- 
fied. The General Steam Navigation Company, engaged in the 
home trade, returned a mean dividend of 11 per cent. 1870-75; and 
this was sold on the shares at sixteen or seventeen years’ purchase. 
The value of the dividends of these companies varies, but the prices 
evidently range in the long run from thirteen to seventeen years’ 
purchase; and they may be valued by 7 per cent. or 6 per cent. tables. 

The great dock companies do not return high dividends; but 
they are well secured. ‘Thus the dividend of the London and St. 
Katherine Dock, with its 6,co00,000. of stock, earned 3+ per cent. 
dividend; which sold at nineteen years’ purchase (615/. for 1001. of 
stock in 1868-75). The Surrey Commercial Dock paid 5% dividend ; 
and the stock, 100/., sold at 104/., about 19°4 years’ purchase, in the 
same period. They may be valued by a 5% per cent. table. 


Irrigation Companies, Drainage Companies, Sewage Companies. 

Water varies in value not only in different places but at different 
times. It is of incalculable value in the drought of summer; and 
the earth, like its inhabitants, requires its drink at intervals, through 
the seasons of the year. Without water the crops and the popu- 
lation may perish. Again thousands of tons of water fall on places 
where they are of no value, at times when they are not wanted, and 
in such torrents as to sweep away life and property. The rains of 


*® “Financial Register,” 1876, p. 568. 
; + See “ Financial Register,’? 1876; and Lindsay’s “ History of Merchant 
Shipping,” 1876. 
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heaven in season are precious beyond conception; out of season 
they destroy the crops that in season they foster. Thus taken 
at various places and points of time the value of water goes 
through a series of changes; it passes from a plus through zero to a 
negative quantity. Hence irrigation companies have arisen, chiefly 
for distributing in regulated quantities the waters of rivers over 
cultivated land; and in some countries and states gigantic irrigation 
works are undertaken by the Government. According to Mr. 
Thornton, the Indian Government ‘have laid out 13 or 14 millions 
‘ sterling on irrigation,” and have the intention of laying out “six 
‘“‘ millions more during the next few years.”* His corrected num- 
bers make the profits all over India 1,020,000/. on 13,570,000/., or 
on an average 7°5 per cent.; the profits varying from 4°5 to 39’7 
per cent. in different parts of the empire. Though water is not 
wanted at all seasons, its canals, if properly constructed, can be 
used for the transport of vessels all the year through. That makes 
the works pay. Accordingly four successful irrigation works are 
called canals in India. 

On the banks of the Thames, in the Bedford Level, in Italy, and 
in Holland, there are, on the other hand, striking examples of values 
created by the removal of water. The value of irrigation even is 
not appreciated at once; and until it has been learnt the farmers 
and owners will not pay for it. Hence the slow progress of some 
irrigation companies. The same holds of drainage works; the 
expenditure is often slow in returning. But both these kinds of 
works, if judiciously planned, pay in the end. Drainage in England 
has been promoted by loans, but has generally been left to the 
enterprise of the landowners. Both irrigation and drainage admit 
of further economic development. 

Drainage in towns artificially supplied with water, assumes the 
form of sewerage; but I am not aware that this has ever been 
undertaken successfully by a commercial company. Indispensable 
as it is, precious in promoting the removal of noxious matters, 
people who most want it will not readily pay for it, except under 
the compulsion of rates. 

That the sewage of towns by skilful treatment may often be 
profitably placed on the land is certain. How to do it is a problem 
to be solved. How not to do it is proclaimed. We know that it 
offers on one hand the advantages of irrigation; and on the other 
distributes at a cheap rate, ammoniacal fertilising matter over pre- 
pared surfaces of land. But it may be noxious; and though it is 
produced it is not wanted every day. How to select suitable crops, 
how to place it in the best way on the best land, how to dispose of it 


* See paper by Mr. Thornton in “ Society of Arts’ Journal,” 12th May, 1876. 
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when not wanted without danger, are the questions that engineers, 
farmers, and ingenious projectors will, we may confidently expect, 
answer successfully in the palmy days of new companies. Until 
then the valuation of their shares must be left in abeyance. 


VIII.—Suez Canal. 


The company, founded to connect the Mediterranean with the 
Red Sea on the seaway between Europe, India, and China, owes its 
existence to the energy and genius of Ferdinand Lesseps. Its capital 
is in the form of 400,000 twenty-pound (500 frs.) shares, amounting 
in the aggregate to 8 million pounds.* The whole of the capital 
was subscribed; the society was constituted 5th December, 1858, 
the work was commenced at Port Said on 25th April, 1859 ;+ the 
canal was opened on 17th November, 1869; and the concession is 
for ninety-nine years from that date. The British Government 
bought 176,602 shares, representine a capital of 3,532,040/., for 
3,976,582/. (or for 22°5/. a share), payable in December, 1875, and 
January, 1876, and thereby became entitled to the dividends pay- 
able on Ist January, 1895, and for the next seventy-three years. 
The price of the ordinary share, with all its coupons, is now 301. ; 
its par price being 20/.t The last dividend was at the rate of 5 per 
cent. per annum. The tool. of ordinary capital is worth 150l. 
The coupons for the years to 1st January, 1895, but not inclusive, 
being detached, the Khedive undertakes to pay the interest on the 
3,976,582/. until the first coupon of the English shares falls due. 

The present value of rool. of share capital being 150/., it is 
evident that the purchasers of the shares expect the dividends to 
rise above 5 per cent.; and assuming that the rise will go on evenly 
from 5 per cent. in the year 1876 to 1895, the dividend will then 
be g per cent.§ The value of the 8,000,000/. of share capital is 
12,000,000/., which represents the value of the expected future 
dividends. Now the value of the dividends, on the assumption 
that the market value of the 223,398 shares is correct, is, up 
to Ist January, 1895, no less than 3,607,7311., and the rever- 
sion of the after dividends is worth 3,094,209/. But the English 
Government has purchased the reversion of the dividends of 176,602 
shares, and that, on the same grounds, is worth 2,446,111/.; leaving 


* 200,000,000 frs., the francs being converted into English £ by the factor 
i 
625) 
+ See Memorandum by Lord Tenterden and Mr. Reilly, presented to Parlia- 
ment in 1876, C. 1415; also Egypt, No. 1 (1876), Correspondence respecting 
purchase of Suez Canal Shares (C. 13891), with forms of shares. 
t See “ Investors’ Manual,” May, 1876. The market price of a 500 fr. share 
in Paris was 708'75; so rood. was then worth 141°75/. 
§ See note on page 499, 
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the value of the 198,829/. of interest payable annually by Egypt as 
the equivalent of the remaining 1,530,471/. Now the credit of 
Egypt being low, take a ro per cent. table, and the annuity payable 
by Egypt for the term is worth 8-4 years’ purchase, 1,670,164/.* 
That makes the full value 4,116,275/. 

Thus at a cost of about 132,553/. a-year, Hngland relieves 
Hgypt of a debt which, if it had no other result, would, at only 
10 per cent., have been a charge of 397,658/. a-year on that 
country; at the same time, allowing for some elements of risk in 
the 5 per cent. valuation, Hngland becomes entitled, at the end of 
nineteen years, to 44 per cent. of the property and profits of the 
Suez Canal. 

The debts on the canal are large, and for the greater part have 
been contracted in difficult circumstances on unfavourable terms. 
Thus four millions of money was borrowed in 1867 at 60. of money 
for tool. of debenture obligations, and this debt of 6,666,666/., on 
which 5 per cent. interest is payable, is to be redeemed in fifty 
years by stipulated and increasing instalments. That is a prior 
charge. The whole of the debt, including arrears of interest at the 
date of the purchase, was said to be 9,026,666/., making with the 
shares 17,026,666/. of capital engaged, on which 5 per cent., or 
851,133. a-year, 1s apparently payable out of the income remaining 
after (1) the payment of expenses of maintenance and working, the 
costs of administration, and generally all the charges of the society ; 
(2) the interest and sinking fund for loans which may be contracted. 
As there is a sinking fund in all these loans that tells in favour of 
the reversioner by every year liberating the fund of charges for 
interest. 

The § per cent. interest on 8 millions of capital is 400,000l. 
a-year. Now by a payment of 5°04025/. a-year, instead of 5:00000/. 
on every rool. of capital, the capital itself is extinguished in ninety- 
nine years; so 402°5/. for every million pounds of capital, or 3,220. 
for the 8 million pounds of capital, is devoted to the redemption of 
one hundred and sixty-one shares annually. For 3,220l., accumulated 
at compound interest, supplied by the interest of the shares, 
amounts to the 8 million pounds in ninety-nine years. The shares 
to be redeemed are drawn by lot. The holders of shares redeemed 
preserve the same rights as the other shareholders, “with the 
‘exception of the interest at 5 per cent. on the capital which has 

* The annual interest of the 3,976,5822. loan at, 5 per cent. is 198,8291., and 
such an annuity for nineteen years is, at 10 per cent. interest, worth 8°365 years’ 
purchase. It is here assumed that the Chancellor of the Exchequer borrows the 
money at 3% percent. When the 7 per cent. Egyptian stock sells at 40, it implies 


that 17°5 per cent. is the nominal rate of interest; the years’ purchase of the 


perpetuity is then reduced to 57, and the Egyptian engagement is worth 
aboub £,193,025¢, 
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“been paid off to them.” Thus the holder of 1,000/. in shares 
redeemed gets his 1,000/. down, and his due proportion ever after- 
wards of the “net proceeds” or profits in excess of 5 per cent. 
which is redeemed. : 

This form of sinking fund deserves the attention of municipal 
bodies and companies. It may be more attractive than the ordinary 
terminable annuities. (See table, p. 501.) 


Value of Suez Canal Shares. 


















Proportion | Par Value | Value of Share Value of Varaclor 
per 100 of Capital at Interest and 
: 150/.* per 100. are 
of the two| Ordinary (= 30l. per 20. Dividends 


Classes. Shares, Share.) for 19 Years, 


£ 


400,000 | 100°0o | 8,000,000 | 12,000,000 | 6,459,680 | 5,540,320 


Owners of Shares. Shares. Reversion up 


to 1969. 


oe 


























h and other sea 223,398 | 55°85 | 4,467,960 | 6,701,940 | 3,607,731 | 3,094,209 


nglish Government ) 
and after Ist Jan., 
5. (2) Holders of & 176,602 | 44°15 | 3,532,040 | 5,298,060 | 2,861,949 | 2,446,111 
ooo delegations up 
Benat EOE Sins surigears 





* Note the value of the 20/. share was 30/. on May, 1876, after the last dividend of 5 per 
f. per annum had been paid. Under the articles the shareholders are entitled to 5 per cent. 
num interest payable on Ist January and Ist July, and to whatever dividend there may be 

le on 1st July of every year, after deduction of expenses and charges of various kind s. 

The value of interest and dividends on a 100l. share for nineteen years is deduced from this 
ation: Ci) = 5wW, + C¥eiig — (5 + 18e)we9. And the value of eis determined by the equation 
150 = 5, j 92 + C2113 — 18¢e%93; where it is assumed that the dividend is in the first yoar 
cent. and then increases by e, 2e....to 18¢ in the nineteenth year. Thus 


150 — Bw, 1 92 


= = '22253. 
Y2 el Siecon 18wWos 


he first dividend on 100/. of capital being 57., the nineteenth annual dividend is 9°006, or 
y 9 per cent. The value of the reversion of the 9 per cent. payable after 1969 is Iwo, ; 
e it not for the limitation of the concession the value of the stock would be 152/. instead of 
Any other values of the share, or variation of term during which dividends will increase, may 
ested by the tables. C) and Co, represent the values of capital enjoyable for nineteen and 
-three years; Cy; being the market price. 
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Capital Engaged in the Suez Canal. 





























bie Number Par Par Value Ratewk ile n 
7 ‘ at which Value low many 
Form of Capital. Redeapued of WS of Interest. | Mears am 
Begius. Shares. | Share. | Total Shares. Repayable. 
\ £ £ 
M Slienes® . aacuameketneeee 1870 400,000 | 20 | 8,000,000 5 99 
2 Debentires}® scscoccssenegeee 
(Obligations) \ 1867 3335880 20 | 6,666,666 5 50 
3 “Wop. Wei se Beas : 
(ane Gene 1871 200,000 5 | 1,000,000 64 30 
- 4 Interest on Shares in 
Aaah sseenacurne ae 1882 400,000 3°4 | 1,360,000 5 40 
(Bonds—Titres) 














Redeemed Unredeemed Ist January, 1895. 

















Redemption a Proportion of Stet or 
Form of Capital. Years Expired on Capital per Cent. 
: Ist January, ist January, 
in 1895, . : 
1895. 1895. Redeemed. | Unredeemed. 
£ £ 
MOA ROS Sao eussscstos cas nucecte: 25 153,681 | 7,846,319 2 98 
2 Debemturesy: «cos. 5c0.c00.00 - is 
(Obligations) \ 28 1,63 7,540, 5,029,126 25 79 
S Onis UST het wiatese , 2 
: 22 . 2 
(Bons trentenaires) ae 67 15200) 1 eee 00 a 42 
4 Interest on Shares in 
BAPUOAD cod nian tal ace nceeme es: 13 ig P =< a 
(Bonds—Titres) 








* On the shares 8,000,000l. were received when they were fully paid up; on the 
debentures 4,000,000/.; on the loan 8co,cool.; making in the aggregate 12,800,000. 
The bonds are for arrears of interest, amounting to 1,360,000/.; thus 14,160,000l. of 
money stands for 17,026,666 of capital in four forms. The delegations are not a general 
charge, they are issued in exchange for coupons on the English shares. 

+ The shares are redeemable by the sinking fund. The amount of money received 
for the debentures was 4,000,c00/., which was then the price of a perpetual annuity of 
333,333. Thus rool. of money purchased 1663/. of stock, returning at 5 per cent. | 

L interest. While the 16637. debenture stock is held by the purchaser, he realises 83 per | 
cent. for his 100l. of money; and if his debenture is redeemed, say in the first year, he | 
still retains the power of getting the same revenue so long as he can invest his money at | 
5 per cent. ) 

t The redemption up to Ist January, 1895, of the 5 per cent. debentures sets free} 
81,8477. of interest; of the loan of 1871 at 64 per cent., 36,986/.; or 118,863/. in the f 
ageregate. 

It is here assumed that the redemption of the shares began after Ist January, 1870; 
the canal having been opened in November, 1869. This was postponed to 1875, but the } 
arrears will soon be redeemed. 
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Scheme showing the Operation of the Suez Canal Share Sinking Fund, Repaying 
the Share Capital Advanced in Ninety-Nine Years. 





Share Capital | Share Capital| Redeemed 
Unredeemed. Redeemed. in the Year 


p= Sy— OS fe) Dea aS, Ry after @. 

















8,000,000 — 2,220 yl = 1+ 72if 2 = interest of 10. in a-year 
7,996,780 3,220 3,381 Re =r ele ree... TOK F 
7,983,399 6,601 Thus if 2 = °05 
p= 1°05 
7,901,664 98,336 8,136 R,=0; 2, =1 
7;8935528 106,472 R, = 2:05 =14+105 =1+7! 
7,672,868 | 827,243 | 19,582 Bias 08° : 
7,653,175 346,825 Roy = 248478586; and R= e= 00040245 
: 99 
7,361,066 638,934 | 35,167 Sy = 8,000,000 
71325900 674,101 aSy = 3220 
305,057) 17,615,938) | 384,067 
a 8,000,000 ses 


Note.—The table may be read thus: The share capital redeemed, that is repaid to the holders 
| nineteen years, is 98,336/.; in the twentieth year 8,136/. more capital, or 406 shares are 
deemed ; making the total sum redeemed, 106,4721.; unredeemed, 7,893,528. 





The shares now are of two descriptions: (a) the shares unre- 
deemed, which are entitled to the full dividend, including 5 per cent. 
per annum plus any further profit of the canal, and (0) the shares 
redeemed, which are only entitled to the excess of dividend over 
5 per cent., called interest. Now the proportion of shares redeemed 
on Ist January, 1895, should be about 2 per cent.; consequently, 
of the shares bought by England only about 173,070 will be entitled 
to the full dividend at and after 1895; the 3,532 being entitled 
only to the excess of dividend over 5 per cent.; but the capital 
repaid on the shares drawn after the date of purchase, and before 
1895, will be about 131,779/., and will properly belong to the 
English Government. Then there will be an influx of interest 
payable on debentures, but redeemed year by year by the respective 
sinking funds operating up to 1895. 

The sinking fund of the Suez Canal and terminable annuities 
compared. 

(1). The payment of 5:0402/. per cent., instead of 5/. per cent., 
extinguishes a debt of 100/. in a hundred years. Thus instead of 
paying 400,000/. of interest on 8 million pounds of debt by paying 
an annuity of 403,220/. for ninety-nine years, the debt is in that time 
repaid, inasmuch as 403,220l. a-year for ninety-nine years is of the 
same value as 400,000/. for ever. The amount of debt repaid 
increases every year: thus the debt and interest at the end of the 
first year amounts to 8,400,000/.; then deducting the annuity of 
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403,220/., the capital is reduced to 7,996,780l.; the increase by 
interest is less, but the annuity is constant, and consequently, as 
from a decreasing quantity a constant quantity is deducted, the 
capital redeemed every year increases until the debt is extinguished. 
Thus at 5 per cent. the interest in a hundred years 1s equal in amount 
to five times the capital or to 40,000,000/1.;* while the amount 
paid in the annuity is only 40,322,000/.; the difference paid annually, 
invested at compound interest, amounts to 8 million pounds in 
ninety-nine years. By this method the debt and interest are con- 
founded, and cease at the same moment. The borrower at once 
ceases to pay, the creditor to receive, the 403,220l. a-year. 

(2). By the other method the creditors are paid their interest, 
and a certain but increasing proportion of their capital every year. 
The shareholders receive their capital back in lump sums intact. 
Thus shareholders might receive their money back in the first year 
with interest for the year preceding. In the twentieth year 8,136/. 
would be repaid; in the ninety-ninth year 384,067/. All the time, 
up to the date of redemption, but not afterwards, shareholders 
receive the interest on their shares. 

The finance of the Suez Canal was as bold and skilful as the 
engineering ; for both, in spite of obstacles and difficulties, held by 
some to be insurmountable, were successful; such financial opera- 
tions are, however, only justifiable in cases where success is certain. 
M. Lesseps, it will be seen, attracted small capitalists by under- 
taking to pay interest and to repay capital by lot from the first, 
before any revenue was realised; and he committed the company 
to repayments of capital and of loans, slow at first, it is true, but 
irrevocably ; crowning the whole by leaving the canal free from any 
charge whatever for capital at the end of ninety-nine years after 
the opening. Then every share will have been repaid after having 
reaped its profit. The founders and administrators will enjoy their 
rewards so soon as the shareholders realise more in dividends than 
the interest of 5 per cent. on their capital. Had such a system 
been in operation in England, Hugh Myddelton would have been 
amply rewarded, and the New River would have been now the 
property of the people of London. 

The following is an outline of the financial scheme. The capital 
was raised by shares, entitled to 5 per cent. interest from the first 
until the shares are repaid, and over this 5 per cent. of interest to 
any profits even after repayment during the whole period of the 
concession extending to 1969. Then rather more than the share 
capital figures as debentures and bonds, of which only some 60 per 

* The amount paid in interest in 100 years when the rate of interest is at 


3 per cent. is three times the capital, at 4 per cent. four times the capital, at 5 per 
cent, five times the capital, and so on, 
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cent. was obtained in money. The income or annual proceeds 
are chiefly drawn by a tonnage charge on the transit of vessels, 
equivalent to 8s. a ton, and to a surtax of rather more than 2s., 
subject to a reduction so soon as the net tonnage passing through 
the canal in a year exceeds 2,100,000. [A change in this term is 
now proposed. | 

Thus let [=annual revenue; and G=outgo: namely, for 
(a) maintenance, working, administration, general charges; (0) in- 
terest and sinking fund of loans; (c) interest of 5 per cent. on 
capital (the interest of redeemed shares goes to sinking fund) ; 
(dq) sinking fund of 3,220]. per annum, 8,000,000 x :0004025, 
Then of (I—G) so defined there is to be taken (¢)='05 x (I — G) 
up to 200,000l. to be kept as reserve; and P= I— G—e= net 
proceeds or profits, to be thus distributed: 15 P to Egyptian 
Government; ‘10 x P to founders; ‘02 P to administrators; ‘02 P 
for pension fund; and ‘71 P for shareholders (this is in addition to 
the 5 per cent. interest of their capital). 

29th June.—I’rom the report of M. Lesseps to the recent meet- 
ing, it appears that the income (I), including a small balance of 
695/., was 1,233,786/.; the outgo (G) 1,189,082/.; namely, under 
(a) 263,857/.; under (b) 522,005/.; under (c) 400,000/.; under (d) 
3,220l.; under (e) 2,235/. Then there remained 42,468/., of which 
6,370l. went to the Egyptian Government, 4,247/. to the founders, 
849/. to the administrative council, 849/. to the pension fund of the 
officers, and finally, 30,1537. to the shareholders. Thus the share- 
holders, in addition to 5 per cent. interest, got 0°377 out of the net 
profit for the year, or including both heads, 5°377 for 100/. of share 
capital. See further particulars in the full and clear accounts. 
The state of the work and the prospects of the canal are all declared 
to be in every way satisfactory. 

The founders’ part of the ‘‘ net profits” is to that of the share- 
holders as 10 to 71; and as the founders’ part is distributed in 
1,000 titres aS against 400,000 shares (actions), we have this rela- 
tion between the titre and the share, the value of the whole net 
profits being expressed by P: 


OP! a P 4.000 ; 
1000 = 400000 *-®@ = 7, = 56'33808. 


And whatever the “net profits’ P may be, the founders’ titre 
is worth 56°3 times as much as the excess of the market value 
over the par value of the ordinary share. Thus if the market value 
of the share is 30/., the par value 20/., then 30 — 20=10; and 
_ 563/. is the value of a founder’s titre or share as it is often called. 
This assumes that the excess over 5 per cent. of dividend is as well 
Secured as the dividend of the share including the 5 per cent. 

If the value of the 400,000 ordinary shares at 30/. be 12,000,000/., 


i 
{1 
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then 4,000,000/. may be considered as the value of the net profits in 
excess of the stipulated 5 per cent. interest; and consequently the 
ageregate value of the founders’ 1,000 shares is 563,338/. This is 
their value now ; and as the values of ordinary shares will increase 
with the dividends, so will the founders’ shares, but more rapidly. 
In 1858 the founders’ shares were not worth—if success had been 
certain—2 3 4,000/. 

M. Lesseps is worthy of his reward; he has won his honours in 
a glorious enterprise, by which the world will profit when the 
pyramids have crumbled into the sands of the desert. 


IX.—Gas Companies. 


“Since light so necessary is to life 
And almost life itself,” 

the production of sources yielding at will light during night of 
different degrees of brilliancy has kept pace with the progress of 
civilisation. In the savage state men slept in darkness; then came 
the small lamp, the rushlight, the dip candle, the wax candle, the 
sperm candle, the petroleum candle, the paraftin oil lamp, gaslight, 
the lime light, and the electric light. What other sources of 
light science may discover cannot be conjectured. Gas is now in 
possession of the field; it is manufactured on a large scale; and is 
distributed in iron pipes through the streets by great companies 
which have in London alone, according to the latest returns, 
10,616,493/. of capital; yielding a revenue of 3,703,200/. against 
an expenditure of 2,767,274/.; thus leaving 935,926/. of annual 
profit.* Gas was first used in Watt’s factory, at Soho, near Bir- 
mingham; and was gradually introduced into London by agencies, 
of which Mr. Harry Chubb gives an account in his able paper. 
Several competing companies were established, and their struggles 
continued down to the year 1857, when they came to terms, and 
each company enjoyed undisturbed possession of a district. This 
was recognised by the Gas Act of 1860. And the dividend of 
ordinary stock is now almost everywhere at its statutory limit of 
10 per cent.; which is higher than the profit of the water com- 
panies, and than other commercial companies. 

While the transport companies gain their profits by carrying 
persons and products unchanged to places where they want to go 
—or where they are wanted—gas has first to be manufactured by 
the distillation of coals, and to be purified by scientific processes, 
before advantage is taken of its elasticity to force it through tubes 
to the spot where its light is required. A complete transformation 
of the coal is effected in the heated retorts; and besides gas, coke 
and other valuable matters are produced. The plant consists of the 


me See Registrar-General’s Annual Summary of London Weekly Tables,” 
1875: Spottiswoode. 
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ground, the premises, the reservoirs, the mains, and pipes: fittings 
and burners being provided by consumers. The price of coals, of 
labor, and of administration enter on one side of the account; the 
price of coke, of other products, and of gas rents on the other. 
Gas supply is a more elaborate work than water supply. But the 
manufacture is reduced to a simple process; and the gas rents, 
regulated by metres, are easily collected. The price is fixed by the 
company itself, and gaslght is now supphed under a regulated 
monopoly. The high rate collected is evidence of the facilities 
indirect offers over direct taxation. 

It is understood that through the energetic action of the City 
of London and the Metropolitan Board of Works, in conjunction 
with the moderating efforts of the Board of Trade, some arrange- 
ment—at least temporary—has been come to for the advantage of 
the ratepayers of the metropolis in conformity with the views of 
the Committee over which Lord Cardwell presided in 1867. 

There can be no doubt that now London has a Board of Works, 
that body could obtain capital at 4 per cent. to supply London on the 
best possible system with gas, and thus save the ratepayers 511,267/. 
a-year. The present prices are virtually monopoly prices ; and 
Parliament would neither allow other companies to compete with 
the existing companies in their districts, nor the authorities to take 
the supply of gas out of their hands, without paying off the capital 
of the companies. Then some of the capital of the first companies 
paid no dividends for some years; and these might well on that 
capital be entitled to 10 per cent. in perpetuity ; not so the capital 
of companies that at once entered into the ordinary commercial 
profit of 5 per cent. Hach company and stock, in the event of the 
case of compensation arising, would have to be dealt with separately, 
on the principles already laid down. At present the dividends are 
10 per cent.; the price of 100/. of share capital is 171/.; so the 
new investor pays seventeen years’ purchase for his dividends, and 
realises 5°85 per cent. for his money. In valuing these shares it 
cannot be assumed that Parliament, which has abolished the 
monopolies of other powerful interests, has repealed among others, 
the navigation laws and the corn laws under which great capitals 
were embarked, will refuse the Metropolitan Board the power—if 
London cries out aloud—to supply them with the best gas at the 
cheapest rate possible. 

I must reserve the discussion of bank dividends, of profits of 
patents, of mines, of business incomes, of firms to be converted 
into companies, of professional incomes, of rents and annuities, of 
life interests, and of the dividends of national debts, for another 
occasion. The tables will be found useful in dealing with the valua- 
tion of future and contingent profits involved in all such concerns. 
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Parr IT. 
Description of Tables (I—V). 


Let the annual interest of 1/7. be 7, and interest be convertible 
annually, then at compound interest (1 +7)*= the amount of 1. at 


1 Fy 
interest for « years; and ea uv’, is called the present value 


of il. receivable at the end of a years. 

Col. 1. # expresses the number of years the first payment is 
deferred. 

Col. 2, headed u*, shows the several values in table from v° up 
to v®, when the interest is 5 per cent.; and from u° to u®, when 
the interest is 3, 4, 6, 7 per cent.; the series is infinite, and as it is 
a decreasing geometrical progression, can be summed up. 

Col. 3, headed w,, is the sum of the series v* from any term to 
the end, thus :— 


We=HoePr Pee Cab we ye Or EE 
i= uUtvtuetou. elk UY 
Wis = Bee ee. gs Se 
Ww; = Pea gr eae 
And, BU PUT Ut ete eg ee” 


Col. 4. The series w, can be summed upwards, and the sum is 
conveniently expressed by y,; thus W, 1s found by summing up to 
« the terms of U* successively, and y, by summing up to w the terms 
of Ww, successively. 


Pts UY, = Ws Wyeast ag tk os een 
= 1g? + By"? + Suet? | ae cS See 


as is evident from the nature of the construction; or every term of 
w, is found by dividing u’-! by 7; every term of y, by dividing 
W,—1 by 1. 
For any term in the series, W, and Y,, is immediately deducible 
from the preceding terms of U”. 
y? y?- sme 


Thus WwW, = geo = ; since 


= 4% 








1 — die We, ws us ae 

Sue Tent ne eee 

Hxample: taking? =°'05 and v= ee 
1:05 

Y= a8 20 = the sum of the series uv! + u? + U2... ee. ad 


infiritum. 
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I e 
YY, = “OR 
ad infinitum. 
Then W,— Wi ne = Weis =u? + yeti ds yr+2 ae yetr=l 
= the sum of n terms of the series UV’, 


= 400 = the sum of the series 1y! + 2u? + 3u? 


and Y= Yoin = Veta = We Weri + Weag boii + Wegner 
= Ly? -- Qo’?! be Suet? nue aay. 


The Y,;, expresses the value of annual dividends, the first 
payable at the end of w years, increasing as the arithmetical 
series 1, 2, 3, 4, up to m, and then remaining stationary at in 
perpetuity. 

Yoin — NW, 4. = 18 the value of all the dividends up to the nth 
inclusive. 

This value changes with the assumed rates of interest; it 
increases as the rate of interest decreases. 

The dividends where the values in col. y, are applicable, are 
always taken to increase or to decrease in arithmetical pr aS 
but they may be any quantities. 

Thus let the first increasing annual dividend be e, payable at 
the end of w years, the second 2e, the third 8¢, and so on up to ne; 
and the first decreasmg annual dividend, payable at the end of z 
years, be f, the second 27, the third 3f, and so to mf; then the value 
of the dividend will be thus found by the tables from this formula 
CYnin — fYz)m = the present value of such deferred increasing and 
decreasing dividends and of the residual dividend in perpetuity ; 
the said value being either positive or negative. 

Now let C express a capital sum payable at any time, d an annual 
dividend, e the first of a series of annual dividends increasing in 
arithmetical progression; then we have as a general equation 
Cu — dw, — ey, = 09. 

(1.) C= dw, = value of a fixed dividend of d to commence at 
end of w years. 

Thus, using the 5 per cent. tables, the value of an annual 
dividend of 57. on 100/. share is found to be— 


C = dw,= 6 x 20'000= 100. 


This is the interest of 1007. multiplied by the number of years’ 
purchase, as it is technically called. 

If the first dividend is payable in five years— 
dX W;(=5 xX 16454 = 82°270) is the value of the dividend so 


_ payable. 


And to get 5 per cent. for C= 100, the dividend first payment 





C 
at end of # years is found by the equation d = a 


a 
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C 100 
use. = — ==. ae 


W; 16454 
Tbe investor’s unpaid dividend under this hypothesis accumu- 
lates at compound interest for n years, and creates new capital (221.), 
which yields the excess of dividend over 5/. on 1001. of stock. 
(2.) C= d(w,—W,,,) =a x W,,, = value of. n annual dive 
dends first payable at end of « years. 


Thus 5 X Wi); =.(20°000 — 16°454)5 = 5 x 3°546 = 17-730. 
Then as d = < , the dividend of 10ol., payable for five years, 


uln 
is thus found to be d = = =e 


repays capital and 5 per cent. interest on all of it that remains under 





= 28°201, which in five years 





investment. 

(3.) If it be assumed that there is no fixed dividend, then d = 0 
and © == elf, ,- 

If it be assumed that there will be no dividend for five years, 
and that at the end of six years the first dividend will be e, the 
second 2e, up to 10e, at which the dividend remains in perpetuity, 
the value of C = e(Ys — Yrs) = CYoj 10 = e(829'08 — 202°03) by the 
5 per cent. tables. 

Andif e = 11., the value of these dividends is by the 5 per cent. 
table 127°05/. 


The first fourteen dividends of 1/., payable at end of each year, ~ 


are worth 9°899; and the fifteenth, with all the dividends due ever 
afterwards: in perpetuity, are worth 10:101: consequently tool. of 
stock of a concern (A) yielding an annual dividend of 10°1021. for 
fourteen years and then ceasing, or another (B) yielding a first divi- 
dend of 9*gool. at the end of fifteen years, and the same dividend ever 
afterwards, will be nearly of the same value as 100/. stock of a con- 
cern (C) yielding a dividend of 5/. a-year from the first in perpetuity. 

The Turkish 6 per cent. of 200,000,0001., selling at about 20l. 
for 100/. of stock in March last, would repay the investor his 
capital and 5 per cent. interest if the Sultan should succeed in 
paying only four annual dividends. 

Let the price of 1/. of stock be y, and the annual dividend be 
an fy eS 100 _ 6.x 100 
p 20 
dend for four years required to pay interest and repay capital. 

A dividend (d) assumed to be stationary for the first a years, 
declining regularly in arithmetical progression for the next b years, 
then increasing regularly for c years, and then stationary ever after- 
wards, is thus valued :— 


Oo = dWi— CY a at atsle 





= 30; which exceeds 28:19/., the divi- 


a 


1876. | Telegraphs, and other Commercial Concerns. 509 
The final fixed dividend becomes :— 
6=d — 6b + ye. 


nds. Or es alee th bh = 5 ¢ = 6, the final divi. 
dend is 7. : 

The equation may be obviously modified to meet many com- 
binations of stationary, increasing, decreasing, or terminating divi- 
dends at variable intervals of time. 

As dividends are derived from capital, their variation depends 
upon the amount and the various conditions in which that capital 
is engaged. Thus the capital (C) may be in the state of (8) stock 
or paid-up shares on which dividends are payable; (R) reserve; 
(P) preferential stock; (D) debenture stock; (L) loans, bonds, deben- 
tures, deposits, bank notes in circulation; (H) houses, land, plant, 
rented or let. The capital engaged in a concern and valued in 
money may be then represented in an equation :— 


C=S+R4+P4+D+L+ 8H. 


The interest of P, L, and the rents of H are included in the 
outgo, and are to be deducted from revenue & to obtain divisible 
profit to be distributed over (S + R) — R. 

Besides the capital of shares paid up, there is in some concerns 
capital uncalled up, and where, as in some banks, there is unlimited 
liability, the whole fortune of the shareholders is a kind of reserve 
on which the concern to some extent trades. On the 100/. of stock 
or of shares paid up the dividend is most conveniently expressed 
like interest at an annual rate. 

Two concerns may have the same amount of capital engaged, 
and yet the value of the assets of the shareholders may be very 
different ; for of two railways, for example, one may have expended 
twice as much capital as the other on the same amount of line, and 
the value of the lines open for traffic is more accurately expressed 
by the estimated cost of producing them as they stand at the time 
of valuation than at the date of their production. The stock may 
be at par, at a premium, or at a discount. 

The various assets (A), for the purpose of valuation, may be 
thus indicated by their respective money values :— 

A = value of fixed plant or immovables + working stock + 
eash + bills receivable for short terms + debts due + convertible 
securities + shares in other concerns + goodwill, and so on. 

The liabilities (L) may be expressed under different heads, 
appropriate to each kind of concern, and may be considered as 


debts of the concern to its creditors. Thus A — L= the value of 


the concern. 
We have, in considering the dividend and its probable varia- 
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tions, to consider mainly the state of the capital, the maintenance 
of its working instruments, the annual income (%) from different 
sources and the outgo (g) im its various channels, assuming that 
the plant and working stock are maintained in the same state of 
efficiency ; then for a given year, d=k —g —17, ee vis the rest 
or balance carried over to the reserve. 

And it is evident that as & may be stationary, increase, or 
decrease, so may g, and that both may be moving in opposite direc- 
tions. If both increase to the same extent, @ will be constant, and 
if both increase in the same ratio—say both are doubled—then the 
dividend will be doubled, for 2d = 2k — 2g. Then if k increases 
and g is stationary or decreases, the dividend will increase; or if 
the reverse takes place, the dividend will decline and may fall to 
Zero. 

Thus if it be considered desirable to value the k and g separately — 
rather than their difference, the tables and the formule given for 
the dividend are applicable to the valuation of & and g as inde- 
pendent quantities; and which the study of the facts—such as the 
traffic returns, the varying prices of coals and of wages—may 
suggest to the expert valuer. 


Dividends Increasing i Geometrical Progression. 

Such dividends are valued as annuities are valued. Thus let 
the original dividend of 17. become 1 + e at the end of one year, 
and (1+ e)"at the end of » years, then if the increase go on 
according to the same law ad infinitum, the value C of the future 
dividends will be expressed by the series :— 


. rt) G + “) (Gs) Gas) 
Cam (ite i 1+ = 1+ = Pay ae 


Now let the rate of interest be 5 per cent. and the 1 +e= 











1:05 
1-04 
then if d= 1 be at end of first year (ro) and so successively, 











105. 1. (1:05) 1 (1:05) 1 
Ca. 2 ig ye ned 
1-04 * 1-05 * (04)? * (1-05)? T (-04y* * C05)" 


27a ci a (sag) «+ = 25 


Thus the dividend which if it had remained stationary would 
have been worth only twenty, becomes, by reason of its increasing 
tendency, worth twenty-five years’ purchase. 

Now conversely let the decreasing rate of dividend be expressed by 





the powers of 





a and reckoning interest at 4 per cent. y= a 


? 
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then the dividend which if stationary would be worth twenty-five 
years’ purchase falls to twenty years’ purchase. 
Thus the values of dividends assumed to increase or decrease in 


geometrical progression can always—when (1 + e) i : . is less 
a 





than unity—be summed up, and be expressed by tables of the 


form uv” and w, by taking the appropriate rate of interest; so 
1:06 1:06 1 iE 
let ae ea = Ss h 
etl +e Tor then 104 * Toe = Y Tod: The stationary 
10 


dividend which valued by a 6 per cent. table is worth + = 162 





years’ purchase, becomes by reason of its increase worth 25 years’ 
purchase. 


Value of Dividends at Determinable Risks. 


There is a relation between the value of dividends decreasing in 
geometrical progression and the value of dividends exposed to the 
same annual risk of loss. Thus let the probability that 1/. will be 
paid at the end of a year be the fraction ¢, certainty being 1, then 
1 —c=f, equal the chance of failure. So the chance c remaining 
the same, the probability of receiving the second dividend will be c’, 


a ; 1:05 if 
: = een th 
the nth dividend will be c*. Nowif c 107 and 1° U = a 
value of the nth dividend of 1/. will be expressed by 
(£:05)* Re oo ot 





Cun. ChOy* - Ch07)* 
So alee of being worth twenty years’ purchase the dividend will 
be worth =, = = 142 years’ purchase. 

The value of dividends at risk-—treated as annuities—can be 
valued by the tables, assuming rates of interest sufficiently high to 
cover the risk. Thus in the above example the chance of failure 
being taken at pi: and of success es that is, the chances of 


O7 
failure against the chances of success will be equal to 2 to 105, and 
the value of the where 1/7.—the annuity in perpetuity, will be 


reduced from a to from 20 to 142. Hence in commercial 


05 a 
transactions the risk is conveniently reckoned in the rate of interest 
or discount. (See Introduction to Hnglish Life Table.) 

Value of Dividends at gs Teisks. 
Thus let 12. depend on 





or dying in a year—then these values are shown by li life tables ; saad 


2m 2 
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so are the sums of the present values of 1/. to be received on the 
same conditions and at any rate of interest, at the end of every 
year of life. These values are the values of life annuities of 1/., or 
of 11. payable at death. The probability of living 1, 2, 3, 4, or any 
number of years after puberty declines at varying rates; but as 
they are known their aggregate value is determinable with great 
accuracy on the large scale for insurance purposes. 

It is convenient for some purposes of estimate to assume that 
the chances of annual payment will decline according to some law 
every year, and to determine the value of dividends dependent on 
such contingencies. A table struck out by the genius of Demoure 
is applicable to determine the value of the dividends on stocks of 
certain Governments of bad credit. Thus let the probability at a 
given date that they will pay the first year’s dividend be expressed 


Y 
by io the probability that they will pay the second year’s dividend 


8 
by 10: the third and subsequent dividends by ~ be 7 oa and 


1 ) 
so on to i0 and To? then the value of every 11. of such dividends 


will be 


9 3 7 6 5 4 
ee iy ile hee Oi + ae ( eae Gee 
Ca UG + 7g Fig + Gg + G9 + UGG 


iy, atte baa 4 yd 
10 10 10 10° 


ios then C = 3'784 is the mathematical value of such 


1 
105° 
dividends. 

And if a table of the form exists 


C= Su (n—1) +0? — 2) +U2(n — 8) +u4(m — 4)... v"(n—n)}, 


it can be commonly used, or these values can be readily deduced 
from the combination of the values w, and Y,. 
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Pier WT. 
VALUATION TABLES. 
TaBues I and II of the Vauuns (v*) of 11., Payable at the End of every 
x Years; (Wy) of an Annuity of 11., First Payment at the Hind of «x 
Years, and ever after in’ Perpetuit. y (Yx) of an ASCENDING ANNUITY, 
first Payment of xl. at the Lind of « Years, then Rising to 21. 30, 40., 
and so on in Arithmetical Progression by Increments of 11. ad infinatum. 


INTEREST 3 PER CENT. 


qe 

1 °000000 
*970874: 
°94:2596 
"915142 
*888487 
*862609 
837484, 
*813092 
*789409 
766417 


*744094 
"722421 
*701380 
"680951 
°661118 
°641862 
623167 
*605016 
"587395 
570286 


553676 
"537049 
°521893 
506692 
"491934 
"4.77606 
‘463695 
"450189 
437077 
"4243.46 


‘411987 
399987 
"388337 
*377026 
366045 
355383 
345032 
334983 
*325226 
315754 


‘306557 











ny 





W, 
84°333 
33:333 
82°362 
31:420 
30°505 
29°616 
28°754 
27°916 
27°103 
26°314 
25°5.4'7 
24-803 
24-081 
23:379 
22-698 
22°037 
21:395 
20°72 
20°167 
19°580 


19-010 
18°456 
17,98 
17°396 
16°890 
16°398 
15°920 
15°457 
15:006 
14569 


14°145 
13°733 
13°333 
12°945 
12°568 
12°202 
11°846 
11°501 
11°166 
10°841 


10°525 


a =(;5)= Cas mu)iv 2 








INTEREST 4 PER CENT. 











=;5= 


Ya v 
1178°78 | 1°000000 
1144: 44 961538 
aR Roi 924556 
1078°75 "888996 
1047°33 854.804: 
1016°82 "821927 

987°21 "790315 
958°45 759918 
930°54 730690 
903°44 702587 
877-12 ‘675564 
851°57 649581 
826°77 624597 
802°69 600574 
779°31 577475 
75661 058265 
73458 ‘533908 
713°18 513373 
692°41 493628 
672°24 “474642 
652°66 "456387 
633°65 438834 
615°20 "421955 
597°28 "405726 
579°88 390121 
562°99 ‘875117 
546°59 360689 
530°67 ‘346817 
515°22 333477 
500°21 320651 
485°64 | °308319 
471-50 | °296460 
457°76 | °285058 
444° 43 "2'74094: 
431°49 263552 
418°92 2538415 
406°72 *243669 
39487 234297 
383°37 "225285 
37 2°20 216621 
361'36 | °208289 
x—1 


oer 


oe 


Table I may be read thus :—Reckoning interest at 3 per ed 
The present value of 1/. to be received at end of twenty years is on 


y an annuity of 1/. commencing at the end of twenty years is Woy = 19-010, 


»? 


commencing at the end of twenty years and ascending 
from 11. to 21., 31., 4/., and so on ad infinitum, is You 








Wy Yo 
26°000 676:00 
25°000 650°00 
24038 625°00 
23°114 600°96 
22°225 577°85 
21°370 55562 
20°548 534°25 
19°758 513°70 
18°998 493°95 
18°267 AZ 495 
T7565 456°68 
16°889 439°12 
16°240 4.2223 
15°615 405°99 
15°014 390°37 
14°437 375-36 
13°882 360°92 
13°348 347 °04. 
12°834, 333 °69 
12°341 320°86 
11°866 308°52 
11°410 296°65 
10°971 285°24 
10°549 Q7 4°27 
10°1438 263°72 

9°753 253°58 
9°378 243°83 
9°017 23445 
8:°670 22/5 Aan 
8°337 216°76 
8°016 208°42 
7°708 200°41 
7412 192°70 
726 185°29 
6°852 178°16 
6°589 17 3t 
6°335 16°472 
6°092 158°38 
5857 152°29 
5632 146°44 
5416 | 140-80 
Wa Saag 
‘03 03 x 03 


558676. 


Bt = 652°66 
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VALUATION TABLE. 


Tasie IIT of the VALUE (v*) of 11., Payable at the End of every x Years; 
(Wy) of an Annuity of 11, First Payment at the End of « Years, and 
ever after in Perpetuity; (yz) of an AscenDING Annurty, irst Pay- 
ment of 11. at the End of x Years, then Rising to 21., 31., 41, and so on 
in Arithmetical Progression by Increments of il. ad infinitum. 


INTEREST 5 PER CENT. 












































& ae Ws Ye 4 of Wy Ys 
O...., 17000000 | 21:000 | 441:00 | 45...) *111297 | 2:387 49-08 
1....| *952881 | 20°000 | 420°00 | 46...) °105997 | 2°226 46°74 
2..., *907029 | 19:048 | 400-00 bit 100840 4° “2:20 4452 
8....| *863838 | 18141 | 38095 | 48 ...| °096142 | 2:019 42°40 
A...) *822'702 VET 362°81 we] °O91564 1923 40°38 
5... “783526 | 16454 | 345°53 w.| 1087204 | 1°831 38°46 
6...) *746215 15°671 329°08 | | *O88051 1°744 36°62 
7...) °710681 | 14924 | 313-41 | 52...) -079096 1661 34°88 
8..... °676839 | 14214 | 29849 | 53...) -075330 | 1°582 33°22 
9... *644609 13°537 28427 | wo} °071743 1°507 31°64: 
10,5. = *G13913 12°892 270°73 | | 068326 1°435 30°13 
11...) *584679 12'278 257°84 | | *065073 1367 28°70 
12....| °556837 11°694: 245°56 we| 061974 1301 27°33 
13..... °580321 | 11:1387 | 233:87 | *059023 1:239 26°03 
14...) *505068 10°606 222°73 | w| *°056212 1180 24°79 
15.i0)- “481017 |). 10101 | NQI2-12 | 1053586 | 1°124 23°61 
16...) *458112 9°620 | 202038 | 61...) °050986 | 1:071 22°48 
17...) ‘436297 9162 | 192-41 | 7048558 | 1:020 21°41 
18...) *415521 8'726 183°24 | wef °046246 ‘O71 20°39 
19...) °3895734 8°310 17452 | wel 044044: "925 19°42 
20...) *376889 7915 166°21 wel °041946 881 18°50 
21...) °3858942 7538 158°29 } we| °O89949 ‘839 17°62 
22....) *841850 7179 150°75 | 67 ....) °038047 “799 16°78 
23.0, 320571 6837 | 14358 | 68 ....| 036285 “761 15:98 
24...) *310068 6511 136°74 | °034509 "725 15°22 
25...) *2953038 6201 | 180°23 | 70 ....) °032866 "690 14:49 
26..... °281241 5906  |.12403 | 71...) °031301 "657 13°80 
27...) *267848 5625 | 11812 | 72 ....| °029811 626 13°15 
28....| °255094 5357 =| 11250 | 73 ....) °028391 ‘596 12°52 
29..... °242946 5°102 10714 ro 2027089 568 11:92 
30....| °231377 4°859 10204 | ‘eel °O2B752 541 11°36 
81... *2203859 4628 97:18 | 76 ....) °024525 ‘515 10°81 
32...) *209866 4407 92°55 we} 1023357 ‘491 10°30 
33...) *199873 4°197 88:14 | 78 ....) 022245 ‘467 9°81 
34...) *190855 3997 83:95 | 79 ....| °021186 AAS 9:34. 
35..... *181290 3°807 79°95 | set (OZORR7 "4.24, 8°90 
36...) 172657 3°626 76:14 | 81...) -019216 "404 8:47 
37...) 164436 3°453 72°51 | 82...) °018301 "384 8:07 
38...) *156605 3°289 69:06 | 83 ....) °017430 "366 7°69 
39...) *149148 3132 65°77 | 84 ....) *016600 "349 7°32 
40...) 142046 2983 62°64 | 1015809 ‘332 6:97 
41...) °185282 2841 59°66 | 86 ....| °015056 "316 6°64. 
42...) *128840 2706 56°82 | 87 ....| °014339 ‘301 6:32 
43...) °122704 2°577 54°11 | 88 ....|, 018657 "287 6-02 
44...) -116861 2°404 51:53 | |  *0138006 272 5°73 
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VALUATION TABLES. 
TasLes IV and V of the Vauuus (v*) of 11., Payable at the End of every 
& Years; (wy) of an Annuity of 11, First Payment at the End of x 
Years, and ever after in Perpetuity; (yz) of an AscENDING ANNUITY, 
First Payment of 11. at the End of x Years, then Rising to 21., 3L., 41, 


INTEREST 6 PER CENT. 


ad Ws 
1 000000 17°667 
"943396 16°667 
*889996 15°723 
"839619 14°833 
"792094 13°994: 
"747258 13°202 
"704961 12°454, 
*665057 11°749 
627412 11°084: 
°591898 10°457 
558395 9°865 
526788 9307 
"496969 8°780 
"468839 8°283 
“442301 7814 
‘417265 | 7°372 
393646 6°954 
371364 | 6°561 
350344 | 6:189 
‘330518: | 5°839 
311805 | 5°509 
"294155 5°197 
277505 4903 
*261797 4625 
"246979 4°363 
"232999 | 4116 
‘219810 3°883 
‘207368 3°664: 
"195630 3°456 
"184557 3°261 
‘174110 | 3-076 
164255 2-902 
"154957 | 2°738 
"146186 2°583 
"187912 | 2°436 
"130105 2°299 
122741 2°168 
"115793 2°046 
"109239 1°930 
"103056 1°821 
097222 | 1°718 











ol 


and so on in Arithmetical Progression by Increments of 11. ad infinitum. 


INTEREST 7 PER CENT. 














Yr a Wy 
312°11 | 1 ‘000000 15°286 
294: 44, ‘934579 14286 
277°78 873439 13°351 
262°05 816298 12°478 
24:7°22 "762895 11°661 
233°23 “712986 10°899 
220°03 666342 10°186 
207°57 "622750 9°519 
195°82 582009 8896 
184°74: 543934 8314 
17428 508349 TO 
164°42 ‘475093 7262 
155°11 "444012 6°787 
146°33 "414964: 6343 
138°05 "387817 5'928 
130°23 | °362446 | 5:540 
122°86 | °338735 | 5-178 
115-91 | -316574 | 4°839 
109°35 | 295864 | 4522 
103°16 | -276508 | 4-227 

97°32 258419 3°950 
91°81 *241518 3692 
86°61 2257138 3°450 
81°71 210947 3224: 
77°08 197147 3014 
72-72, | -184249 | 2'816 
6861 | °172195 | 2-632 
64-72 | °160980 | 2-460 
61:06 | °150402 | 2-299 
57-60 | 140563 | 2-149 
54°34 1313867 2°008 
51°27 122773 1877 
48°36 114741 1°754 
45°63 107235 1639 
43°04: *100219 1582 
40°61 | -093663 | 1-432 
38°31 087535 1°338 
36°14: 081809 1251 
34°09 076457 1169 
32°16 071455 1092 
30°34 ‘066780 1021 
Oe Wray 


Table IV may be read thus :—Reckoning interest at 6 per cent. re 
The present value of 1/. to be received at the end of twenty years is U~ = °311805, 





Yo 
233°65 
218°37 
20408 
190°73 

_ 17825 
166°59 
15569 
145'51 
13599 
127:09 
118°78 
111°01 
103°74 

96°96 
90°61 
84°69 
79°15 
73:97 
69°13 
64°61 


60°38 
56°43 
52°74: 
49°29 
46°06 
43°05 
40°23 
37°60 
35°14 
32°84: 


30°69 
28°69 
26°81 
25°06 
23°42 
21°88 
20°45 
19°11 
17°86 
16°70 
15°60 


gy? 





5 





an annuity of 11. commencing at the end of twenty years is Woy = 5*609. 


” 


from il. to 2/., 


commencing at the end of twenty years, and ascending afte 
3l., 41., and so on ad infinitum, is Va poh 


2Q9 
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RAILWAYS. 


Tasie VI.—London and North-Western Railway Half- Yearly Dividends per Cent. 
per Annum, Declared in the Years 1838-75 ; Quoted Highest and Lowest Prices 
of Stock 1844-75. 

















Dividend | Tighest Dividend) Highest Dividend | Tighest 
7 per Cent. Tek alf-Year per Cent. ee, Half-Y per Cent. Price ofl 
Half-Years. pe rool. Stock Half-Years. ae rool. Stock alf-Years. ae rool. Stock. 
Annum, tie vere Annum. | the ‘ean Annum. | the Yeu 
Ist —* — Ist Be H. 135 Ist 53 aH. 1228 
18384 F so 18514 34 6 Na. 0 18644 5 , |x, 106m 
Ist bi — Ist gd H. 1354 3 
18523 > 22 Ist 6 1272 
18391 34 8 —_ ° 2nd} % L. 114$4 1865 l2nd) 74 1148 
Ist 8 — ra) Bt ‘ H. 1265 
a { 2nd 8 — ee ona 5 L. 98 1866 + we os ia 
ne zB AE 
1st 85 —- v4 J ist 5 H. 105 
Wet Sadie |e. oe 18544 Qnd |) §. | te 9B Vigan { deby ae 1254 
2nd| 62% 108% 
1st 10 — 1st Ae H. 1042 
18424 2nd 10 -— He ee eh Eu O05 1s6s{ 1st 54 1205 
2nd| 63 11 
ieee ae 520d || oo hae eek 
ee 2nd 10 ey pase 6 L. 93% ee 123% 
ar a ; ‘a 18601 504 a 112 
2nd 10 L201 2nd} .% I. 925 Fer : iam 
1870{ 3° : 
1gag L 1st 10 | H. 254 |i gna [lst | 32 | B. 1028 2nd| 74 119 
2nd IO L. 204 2nd} 4% L. 87h 
isy1 { lst | 6% 158% 
1846 J 1st 10 H. 235 18591 9° nes Hf 902 god | 8 126 
*aleznid 10 L. 190 and \\. 6s L. 83 
F 1st 4 1605 
1st 9 | H. 202 ist | H. 1053|18724 54] 92 1412 - 
47 { on g | 1. 1383 18604 34 i |. 964 \ : ; 
. | 
. Ist 7 156 | 
1st 4 wm. 155 | 1st 32 H. 102 11873 / z | 
1818 { Pah te Be 1861 { Sige athe. gnd| 8 139% 
1st 7 | a 148 ofist | 32 | m. 973 lye74t ist] 63 1553 
1849 { 34 5 Lt. 1043 18624 oy 5% i. 92 4 2nd| 74 1434 
Ist is H. 1283 Ist Aa H. 1082 Ist 6% 151% 
1850 3e ck |B (994 1863 4 34 en eS 1875 | 3 os 1408 









* The return for the eight years 1838-45, refers to the London and Birmingham | 
Railway, which comprised only about one-half of the London and North-Western as/ 


incorporated by the Act of 1846. The rates of dividend have been kindly revised by} 
Mr. Reay, the secretary of the London and North-Western Railway. The quotations of} 
price have been supplied by Mr. Boulton, of the Stock Exchange, and kindly revised by 
Mr. M. Slaughter, in whose valuable work full information about the financial position of} 
railways down to 1873 is to be found. 
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TasieE VII.—London and North-Western Railway, 1838-75. Dividends 
and Price of Stock. 


Annual Rate of ! Value of 



































Daeideudl per 2661 Sid. Prices of Stock in Market. aie ee . 
Ic Iculated vs sa 

Years.| First | Second _Half 3 ae 8 
ean Difference from. Values of 

Half- | Half- Highest.} Lowest. of Mean. | Futur 

Annual. Wichest e Future 
Year. | Year. aad Lowest, | Dividends. Dividends. 

18388 | — i — — — —- — 

?39 5} 8 a — — | 141°6 ~~ 

°40 8 8 8 — — 141°2 — 

"AL | 83 95 9 — — | 140-2 —- 

742 | 10 10 IO — — | 1388°3 — 

°43 | 10 10 10 — — | 135°2 — 
*44: | 10 10 10 V7 2283 | 181°9 | + 96°6 
1845 | 10 10 10 25 229 | 128°5 | +100°¢ 
"46 | 10 10 10 223 Ree | L2b:0 | be -Saee 
"AT | og 8 z 312 ugoxe | 121°2) | + 4o*t 
"48 | 4 a 7 28 127 tnt S'S | 4 Bee 
"AQ | 4 5 6 19} Pooe POLL 7 ts & U6s2 
1850 | «5 SF Bz 143 4 fall 6. | =. «376 
2o1 |. 53 6 ae 12 123 | 1182 | + 4°8 
sy 5% 5 ba 1034 1242 | .118°4 + 6°24 
De | 5 5 5 144 tiaa | 11970 | — = 6°47 
"B4 | 5 5 5 5 98% | 120°0 | — at's 
#85) | 42 | 52 | 5 a oye | 1210 | — 234 
56 5 6 5s 4 1org | 122°0 | — 20°4 
ye ae 5 5 $ 1o1g | 122°6 | — 21's 
eo) 32. 4a he 4 $ Ofe | 223°8 | — 23°97 
Bo) 44 |S | 4? 3 913 | 1260 | — 349 
1860 | 5 D2 Be = 101d | 12775 | — 26°4 
ey de a 3 968 | 128°8 | — 3274 
$02), 38" Bb | 48 = O4g plel 0, =) 36%2 
63 Ag 6 5s x 102% | 1382°9 — 30°4 
64, be vi 62 3 114¢ | 184-4 | — 20'0 
1865 | 6 (les 63 $ rie.) 1847 | — 13°4 
66 6 63 6% 4 120% | 1384°9 | — 14°6 
ios |. 53 63 6 3 T16¢ | 13522...) = 1873 
68 5a 62 6 a Lise | 13620) ) — 2072 
feo | - st 7 64 6 118 1386°8 | — 18°8 
1870 | 6 73 6% Pa £268 | 187-4 | — 11°8 
gah... 63 83 We 163 142%) 13876 | + 4°8 
me ii 85 4% 2 sit | 186°7 + 14°6 
mo | 7 8 74 ei Se Lleee | 4 a2-2 
MA | 64 ee 6% a 149% | 1385°1 | + 14°3 
775 64 74 63 a 146% | 135°0 + II‘! 








Note.--The rate of annual interest (¢) realised by a shareholder who pur- 
chased his stock in any year, will be found by dividing each of the future annual 
dividends (¢) by the price (p) he paid for his stock. Thus tool. stock bought 

10 


ee 254 in 1845, earned D = en 


= 3'9 interest for the first year, in 1853 the 


interest fell to 554? OF rather less than 2 per cent. Upon the other hand, 100d. 
6°75 : 
stock bought at 90°5 in 1855, earned 955 = 7° in 1875. 


LL LAE ET LN LO I TR I IE I ET LT TS I EE ETO ETRE, TES SE STI TT Pe BS ATES ESI 
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Taste VIIT.— London and North- Western Railway, 1845-75. Quinguennial 
Summary of Dividends and Prices of Stock. 















































Price of rool. Stock. Excess Annual Mean Tuterees 

= ae ; of Present | Mean Annual nentencee 
efect o ates 2 
Years. Mean Mean Price D pies | Dividend Stock as 
: of | over Valued |* “Cee rom ” Current 
Highest.| Lowest.| the Five Future rool. Stock. 
Annual Future see Investments. 
Means. Dividends. Dividends. 

1845-49 | 254 99 Ly2's + 50°3 122°2 8°30 4°8 
50-54 | 135 Of. saa as — 41 118°6 5°25 4°6 
55-59 | 110 83 97°3 —25°8 £23°% 4°85 5°0 
60-64 | 123 ot 1097's —29°1 130°9 5°10 Be 
"65-69 | 128 | 109 | 1184 | —17°1 135°5 6°25 5°32 
"70-75 | 161 | 119 | 143°8 + 76 136°3 721 570 

Bl years | 254 | 83 | 12574 | — 2°7 128°1 6°20 4°9 




















Note.—The table may be read thus:—During the five years 1845-49, the 
highest price of stock reached was 254/., the lowest 99/., and the mean of the five 
highest and five lowest annual prices was 172°5/. This mean was 50°30. in excess 
of the annual mean of values deduced from future dividends. The mean annual 
dividend during the same period was 8°3/. The mean interest at first on stock 
as investments was 4°82. 

The highest price of stock in the thirty-one years, 1845-75, was 2540., and 
the lowest 83/., the mean annual price was 125°4/. or 2'7 below the annual mean 
of values deduced from future dividends. The mean annual dividend for the 
thirty-one years was 6°20/. per cent., and the mean interest on stock as invest- 


ments was 4°9. 
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Tasie 1X.—For Valuing the 100l. of London and North- Western Ordinary 
Stock at the beginning of 1839 and of each following Year from the 
Dividends subsequently Paid wp to 1875, on the Assumption that after 
that Date they will Remain at 63 per Cent. (the Mean Dividend Paid 


. 62+72 
in that Year was ae = 62). 


Dividends 























Multiplied b Present 
Yearly Successive Values Sum of Values, Value each Year 
ia » f due of all 

eee Drndends. lay” from Ut to U8 ¢ Future Dividends. 

d., du N, ee x 
VU 

HS39 60.3 5 714285 141°60625 141°6 if 
"40... 8 7° 25624 134°46340 141°2 2 
ee 9 7:°77456 127°20716 140°2 3 
°A2 .. 10 8°22'700 119°43260 138°3 A 
Sea 10 783530 111°20560 135°2 5 
°AA .... 10 746220 103°37030 131°9 6 
1845 ... 10 710680 95°90810 128°5 7 
"AG .... 10 6°76840 88:80130 125°0 8 
a ae z 54/7919 82°03290 121°2 9 
74S ws. 7 429737 76553871 118°8 10 
"AO. 6 3°50808 72°25634 La) Waar 11 
1850 .. dt 2°92341 68°74826 117°6 12 
53 ae 52 3°04934: 65°82485 118-2 13 
"DZ, .. bz 2°65162 62°77551 118°4 14 
OS ee 5 2°40510 60°12389 1190 15 
5 ee 5 2°29055 57°71879 120°0 16 
1855 .... 5 2°18150 542824 121°0 17 
JOO. 5g 2°28536 53°24674 1220 18 
BOE +3 5 1:97865 50°96138 122°6 19 
DS eis: 4, 1:50756 48°98273 123°8 20 
ee 4¢ 1:70497 AIT AT517 126°0 21 
1860 .... 5g 1:75198 45°77020 127°5 22 
7 Ag 1°38367 4401822 1288 23 
22) sas. Az 1°43407 4263455 131:0 24, 
iGo... 5t 1°51341 41°20048 132°9 25 
64)... 63 1°79291 39°68707 1344: 26 
W865... 63 177451 37°89416 134°7 27 
FOG: oss: 63 1°62620 36°11965 134°9 28 
ae 6 1:45770 34°49345 135-2 29 
68 .. 6 1°38828 33°03575 136°0 30 
COO. 64 1°37725 31°64747 136°8 31 
1870... 63 1°39039 30°27022 137°4 32 
7 oe 2 1°54899 28'87983 137°6 33 
EEE x0; 7G 147529 2'7°33084 136°7 34 
Te vss $ 1°35968 25°85555 135°8 35 
BM sa: 63 118704 2449587 1351 36 
1370 .... is 1:10997 23°30883 1350 37 
rid 2219886 22°19886 1350 38 


* Assumed to remain constant. 

Note—This specimen table shows how the dividends of railways and other companies can be 
valued from the commencement, and at every subsequent year, so long as the dividends can be deter- 
mined by the results, or forecast by commercial sagacity. In this table it is assumed that the pur- 
ehasers expect to make on an average § per cent. on their investments; that the dividends on an 
average are therefore worth twenty years’ purchase. The value increases with the dividend, provided 
the credit remains constant; thus to be worth 1463, the stock must yield a higher dividend prospec- 
tively, or there must be an appearance of increased certainty. 
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Taste X.— New River Waterworks Company. 
CapItTat, 30th June, 1878. 


£ 
Carpital ree cen arecrasiverrarcer ersarsenrente coc -rorer aise carer 2,694,825 
Share capital— £ 
Old and new, settled by Act of 1852.. 1,519,958 
New, raised under Act of 1866 ........ 177,490 


’ paw Lee 1,697,448 
Loan capital, debenture stock and bonds— 


4 per cent. debenture stock .............06 577,827 
Bonds, 4 per COME. disskovsenaroews A aig: 419,550 
» 42 PCL CONE. .........0.0000. 3.65350 





9975377 


REVENUE, EXPENDITURE, AND PROFITS, 1873. 
Income (I). 


£ 
WORE waa asttsupradecatgacsBynasinandese 328,156 
WW aeer TEMES iron ccondarscsonct somcaya bac enesueteeis avec 318,150 
OGher PeMt SHOP PECOMPUS ac iaesysecue cso scossceMessensese 10,006 


Outgo (G) (including Interest on Loaned Capital). 
£ 





Oa O'S ob scccs toecanps ooeemeniee: Covet 166,157 

Expenses for— 
Moaned wcapitalncctanaeccvoessnicosneserep soreqnctsae 0s 40,462, 
Maintenance: Of WOPKS «.csedersioe-th-snneceoonenaneese 94,017 
WPS MAP CUNO case ee rcsncccuedtoaa= sean eeeru car: epeateewee./ 30,678 





Disposal of Profits of Share Capital (P=I-G@). 
£ 








DOG vs. Niensstecoirteotonientigage iaseiies 162,999 

Dividends on share capital ..........esesvere 142,741 

FRESOUVOR, suds sbandyaunisaneaienasemecshantanet do earwlanuedtenscouites 70,258 
Per Cent. 

Profit, rate for year on share Capital wiseceserseerees 9°6 

Diem s cu ssnstiscoaanssc yaad er dmeesevescowreasina nee etictealueteieys 8°4 

WCSCIVOG. tes satiate teeaeuaieoncke Cemtematenidiacabeanst iz 





* The “capital account” professes to display the amount expended on the 
plant of the company, and on establishing it: thus 2,694,825/. are said to have 
been received, 2,695,817/. expended as capital down to 30th June, 1873. This 
mode of accountancy shows the nominal amount expended on a concern, but not 
its value. 

A capital account of real use would show the present value of the water-way, 
reservoirs, filter-beds, and works of every description—such as wells, engines, 
mains, pipes; and this would be correctly expressed by what they could be 
constructed for now, allowing discount for actual deterioration. The capitalised 
dividends, if truly declared, express the value of the produce of the works, of 
the goodwill, and if there is a monopoly, of that monopoly. 

The loan capital was reduced from 997,377/. to 979,957l. in the interval 
between 80th June and 31st December, 1873; the difference is 17,4201. Was 
this amount of debt extinguished out of the reserve profits of the year? 
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Taste X].—London Water Companies. Amount and Description of 
Capital. 
(From ‘Financial Register,’ 1876.) 









































Companies. Total Capital. ees ae Loans. 
£ £ £ 

Ota, Beet ee kant 12,636,641 9,895,514 2 AE, LO, 
Rei Ca sictheasloastetratatcorae, 1,068,750 855,000 2135950 
MUASUIOMUON coasts seactcacier scones 2,020,000 1,820,000 2,00,000 
Chau’ J UMCEON 2)... <jsdscaccncaeseees 1,250,000 1,000,000 250,000 
SCS ISSO, eer | Races 750,000 600,000 150,000 
BEEN OOGIN cscs. cccsmescruntiveneatoe: 1,498,000 1,250,000 248,000 
NO agli ie) ae a ee ea 2,694,826 1,697,448 9975377 
Southwark and Vauxhall ........ 2,000,000 1,518,000 482,000 
West Middlesex..........cccccecee 1,355,066 1,155,066 2,00,000 














DIVIDENDS AND PRICES oF SHARE CAPITAL. 





Mean in Five Years, 1871-75, of 








Companies. Dividend per| Highest Lowest Mean Years’ 

Cent. Price Price Price of mule 

per Annum.| of Stock. | of Stock. Stock. | Dividend. 
Mean of 6 compamies....) 6°86 146 136 141 20°6 
MMI Cio a5: st sasavosaanerocsnponcavovoehes 6°00 128 118 123 BO 8 
MAE LOI OI (2. getrieunescvarcoencee 6°00 131 r23 127 eee, 
Garand Junho i.,.025,dcrescescsnpons 4°65 167 156 162 BE, 
MMOL ID con Snccx scattcussdanencneutbionute 6°25 130 120 125 20°O 
Southwark and Vauxhall ........ 5°50 117 1047 112 20°4 
WW est, Mididlesex..,....ibs.sccsesevvseces 9°75 205 194 199 20°4 











Note.—New River, in 1866 the dividend was 6°11 percent. Kent, the divi- 
dend was 6°00 per cent. 





BANK TABLES. 
TasLe XII.—Bank of England Stock Dividends, 1694-1729. 
















Years. Dividends. Years. Dividends. ars. Dividends. 
BOO t—bZ2ZO6 cs hemie G OE OAT OD swehiiceens 8 
fone econ: 8 
9694-1699 (Gyrs.) | 8S | 04 oan. 8 
700-095 S.os.cnsenscs ok 
TOD oc ooil. VOR orice 15} 
FEO: ad sssssessones WG cele 184 a} 
CF aah aa a oy 3. 6 
1694) per cent. OBE wcimaseic: 12% 6 
95 | perannum, eee See 8h 6 
°96 payable 6 
97) quarterly. LOR sintheak 4h 
ee a Se aR i: a 4 6 
OS ee eee eR eee 8 6 
2 ee 8 6 
BE oy acsiecsvidsooss EM o cts pide: 8 GS 
OC) Des oiemeenles UIE s aduens sah a at 
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TasLe XIIT.—Bank of England Stock, Annual Dividends, and Highest 
and Lowest Prices. 


[Compiled up to the year 1845 from Francis’s “ History of the Bank of England,” and afterwards 
from authentic sources. ] 







































































Annual Dividends.* Prices of Stock. 
Years. 

Highest. Lowest. Highest. Difference. Lowest, 
1730-1L86Qs.0.s.e0ehdenne: Lit As 299T 208 git 
L7B8O-B DW vassisssvonedhoncess ae 5s 1g2. 43 1o9t 

“AOA EO cossisnroesntoneost Re 5 148 32 116 
"ORB a: ase nseesstsovees Z 4s 162 53 109 
OO iiss darssnsevhoonees 5% 4s 195 84 gI 
pare ere ee 5H 5s 155 50 105 
WSO 28 OD srea vssssdvsteoness 4 55 191 86 105 
GO2O8. circrecssasderiy 4 7 219 104 Tis 
ESOOH09.. Sivccgesnstionneeee 10 7 288 152 136 
NON ccdscacescuseten 10 10 294 87 207 
“DO = 20: svinnompasicedeee- TO 8 299 106 193 
S039) cea 8 vi ane 48 1497 
"OPA Soacts bontsooese. 9 iy 204. 58 156 
"BOABO .53.. .tsttedersse.-. 10 73 230 25 205 
O69. i .ixaseeexathonss. liz 8 2,63 40 222 
1 ree 10 a 262 ot 2gn 
* Exclusive of bonuses. + Highest and lowest in 138 years only. 


{ Highest and lowest in eight years only. 
Note.—The figures relating to 1845 and subsequent years, are not the abso- 
lute highest and lowest prices of stock, but the highest and lowest on two days 


of each month. 


















































Prices of Stock. Prices of Stock. 
: ANTAEO RUD! | [eee Y Annual 
ig Dividends.} __. Differs eas | Dividends. s Ditters 
Highest. ee Lowest. Highest. eae, Lowest. 
1730..:. Be aaa — — |1750.... 5 136 5 131 
6331 es ar — — — oo ee 142 q 135 
Biss: Ra 152 43 109 >) ee 5 149 8 141 
3.0: 5s 151 21 130 BS... 43 144 9 135 
Coane 52 140 8 132 °BAL... 43 135 5 130 
‘Sen. 53 146 8 138 "Baie: 45 162 43 119 
SOus 5a 151 3 148 "OG... 45 121 R 114 
ee 5e 151 9 142 Ane 43 120 5 115 
“A Oies: 5s 145 5 140 "D8.%. 4S 123 i 116 
Oa 85 144 29 115 “Oke 45 123 14. 109 
1740.... 53 144 6 188 |1760.... 4S 114 13 101 
°Al.... 5a 143 8 135 “Oleh 43 116 18 98 
"A2....| 5% 143 2. | 186. Oa las 119 28 91 
Ase... ae 148 3-|. 445 | 63... Tat 131 20 '} Eee 
"4A... Be 148 29 TI6 { 64e.caby | 42 127 15 112 
"4D ee 147 14 183 | *6d..:) 5 136 IO 126 
"A6..., 5% 186 ri) 125. | “66.041 |) 2 189 4..| £36 
AT ok nds 129 ro | 119 | °6%rsi) ~ 6E 159 17 | 142 
°A8.... 5 129 12 17 OSeks 5a 170 ie 158 - 
7A9.... 6 140 12 128 "69:33 5S 175 26 149 
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TasLe XITI.—Bank of England Stock, Annual Dividends, &e.—Contd. 





Prices of Stock. Prices of Stock. 


Annual 








Annual 
Years. i Years. 
Dividends. Differ- 


Dividends. Differ- 
Highest. ence. 


Lowest. Highest. ounce 


Lowest. 
153 | 48 | 105 |1823.... 246 | 42 | 204 
155 21 184, "DA... 245 18 227 


tn Mm OD 


z 8 
3 8 
272. $ 153 9 144 ge ee 299 103 196 
iow 5a 143 4 139 "Zou 223 30 193 
74... 5a 146 5 139 "Olea & 217 17 200 
San ae 146 Bb A he AR call 0 8 215 12 203 
6...) Bh 143 gj | 194 b 29.1, 8 218 | 10 | 208 
"70 .| 5% 1388 | 10 | 128 ligso...} g 208 9 | 194 
78...) 53 120 | 13 | 107 | 237) g 204 | rg | 189 
"T9.) 5B 118 | 12 | 106 | +3571 3 208 | 23 | 185 
1780.. 53 116 5) 109 BSach. 8 213 ie 190 
‘SL... Be 119 14 105 "BAK... 8 225 14 211 
82. 6 124 15 109 Bont 08 225 17 208 
133), 6 135 23 112 °B6....1 8 219 20 199 
°84... 6 118 8 Li oy ees 212 9 203 
°85.. 6 142 ai 111 TS Sicil 98 208 7 201 
eal 6 158. | 30.| 186-h2e9:. 4 206 | 29 | 177 
Oe Be LOOT eth) See eo ey 179 | 23 | 186 
°88.. 7) 178 20 158 > y 
aah oe Ha p16 P87 
1790...) 7 188 | 24 | 164 | ’43...| 4 186 ig |} te 
a a ee 204 ) 26 | 199.) ’44.) 7 911 | 26 | 185 
“92. 7 219 48 ya ees a, 214 ig 199 
93...., 9 180 | i9 | 161 | 746...) 7 bonus] 910 6 | 204 
O4....f 4 169 | 16 | 183 | ’47...1 841 4° 206 | 28 | 178 
*95 i. 180 Z 152 *48..:.) 8 200 14 186 
’, 180 38 142 | °49....1 9 202 10 192 
7 ONG vs if 146 31 115 yp rd p 
e.| ; tomst yas. | go -} 113 [Soe y me fre ae 
1800...) 7 175 | 21 | 154 | *53...| 8 230 | 17 | 218 
O1...| gts | 190 | 42 | 148 | 754.1 9 218 | 13 | 205 
02. 9+ 25 207 29 178 "Pet 8 217 8 209 
03... 9 193 | «7 | 136 | °56...) of 219 3 | 211 
04...) exe | 169 | 23 | 146 | 87...) 10 221 | 10 | 211 
05... 7+5 | 197 | 30 | 167 | °58....| 10 229 | 12 | 217 
06...| 745 | 223 | 32 | 191 | 7°59...) 8h 230 | 10 | 220 
OF...) ¥O 235 2,7 208 E 2 
08..f 10 | 240 | 16 | 224 [er | 3? | Sez | to | 227 
’09....| 10 288 53 235 G2... x 243 iI 932 
#210%..| 16 276 3 | 273 | 63...) 82 239 6. | 283 
Glvict 10 261 2.2 229 "Gaxcch ORE 244) 8 236 
2b%,...:4 FO 232 2,0 212 | ’65....| 10% 249 9 240 
“13 ...3b FO 242 at 20 766...) 112 250 9 241 
BLAy...| “10 266 27, 234 {GG £O 263 Bee 241 
’15....| 19 bonus} 260 41 219 ’68....| 8 250 10 240 
"16....) 10+25*| 262 47 215 69... 3 245 8 237 
Ola... t 10 294, ie 220 1870... 8 240 9 231 
GES... FO 292 85 207 7 8 QA5 13 939, 
ef ae IE AD Oa 248 | 8 | 240 
1820....| 10 226 I QO P78... FO 254 9 245 
2A 240 19 221 At ¥O 260 8 252 
Peas TO 252 17 235 75 ane ee 262 II 251 








* See notes on previous page. 
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TaBLeE XITV.—Lank of England Stock; Mean Annual Dividends, Mean 
Price of 100l. of Stock, Mean Difference between the Annual Highest 
and Lowest Prices, Value of Dividends taken at Twenty-Five Years’ 
Purchase, and Interest Realised by New Investments. 















































Meant Mean Mean Value Interest 
Price of | Differences of Dividends Realised by 
Years. Annual car Sauce ‘a ae a New 
Dividends. | o¢ stock. Lowest Prices. Yeats IP icbase, Investments. 

1732-1875 (144 years)....). 8°25 181 19 189. 4°56 
1732-89 (8 years) ........ aie 140 16 - 140 3°95 
tA AO). ssnssansiooneareoncdtoes OEMs 135 12 134 3°95 
FOOD aelines Sen teeamonteot 4°65 130 it 116 3°56 
BOOBY, Sides cchosa eerste: 4°90 130 16 123 pie L, 
PROF. 2 Basosse tape nmecsowee- BDRO 135 14 138 4°07 
SHS. SekcauvacassGooeaiengs 6°13 135 18 153 4°54 
CHOOT oi cele ae ubenRaondge rs 8°oo* | 163 29 322 ( 160+ 4°91 
HBOOO8, Griscahucs totes roirg*-| 195 33 Bea's < 203} Me 
PLOTS. B.5.sccascarnanndtees 12°50" | 244 41 P28 | 250+ ate 
OE 2G esa cao pncenossicase: 8°60 224 28 215 3°84 
OHO). S iasinas ooderoreereteane 4°90 204: 16 198 Boy 
(BD AO. casicainsenos etbousersere: co° | AAS 16 188 4°O1 
BO 9 Os derosouoavinn eeteenooshnn Sas 217 10 214 3° Om 
BOO 09 i256. can osasincasteeany rosters 9°68 240 IO 242 4°03 
"70-75 (6 years) «1... 9533 247 10 233 3 a6 














* Bonuses are here included, raising the dividends by 1°00, 2°25, 2°50, and 
‘ro in the four decades. 

+ Dividends are valued at twenty-five years’ purchase, except in the thirty 
years 1790-1819, where the dividend is taken at twenty years’ purchase. 

Note 1.—The price of stock requires correction, as it includes a portion of 
the half-yearly dividend, and may be taken for the 144 years at one-fourth of 
8°26 (= 2'0625); deducting this from 180°s, the exact mean price, the price of 
stock is reduced to 178°4375, which, divided by 8°25, gives as generally under- 
stood the number of years’ purchase as 21°629. The interest realised by new 
investments after the first was therefore on an average 4°62, or about 44 per cent. 
The tool. of stock in the six years 1870-75 was sold at 246°667, and as the 
annual dividend was 9°33, it was valued at 26°4 years’ purchase; investments in 
these years yielded 3°78 interest per cent. per annum. 

Note 2.—The dividends were bought at twenty-five years’ purchase nearly on 
an average in the thirty years 1840-69. ‘The purchaser of stock for 187/., when 
the dividend was 7%, made 4 per cent. interest so long as the dividend remained 
stationary, but when the dividend rose to 9°68 his profit rose proportionately ; 


9°68 
it then became on an average ia = 5°18 during the ten years 1860-69. 


Rule—thus to find the annual rate of profit of any proprietor for any future 
year w, divide the dividend d of that year by the price p at which he purchased 


d 
that stock. Thus — = 7 equal the rate of profit for the year in question. 
Po 
Thus in the year 1840 at least one proprietor bought stock at 156; his profit 
was a = 4% per cent. in that year, and in the year 1874 it was 156 = O» per cent. 
nearly : whereas a purchaser of rool. stock for 260 in 1874 realised 3°8 per cent. 


o 
As dividends fell to 9 his profit fell proportionately i x 3°8 =|) 3°4 per cent. 





1876. | Telegraphs, and other Commercial Concerns. O25 


Taste XV.— Bank of England Stock; Dividends, Mean of the Highest and 
Lowest Prices, and Mean Interest Realised in the Year at those Prices. 





Interest of 




















Years. Annual Dividends. Mean Price of Stock. New Tea in 
OTOCK. 
ee reitistoncksess 9 198 dees! eacig al 
Secs 4 206% 3°39 
AES ee erenenersesnsetss 7 bonus 207 3°38 
ATOM toccve 8+1 192 4°17 
BSE eh sseisedoddeuee 8 193 | 4°15 
EN gis shit sctasciws 9 197 A597 
Bee Oe east tt: oh 2103 RG 
SL Rae nt 2133 DN 
2 ee ee ae 2214 3°39 
ae 8 221. 3°61 
Bigs 5 2114 4°26 
BE lensresininscaacks 8 2123 3°76 
BOG chy cceniibane 93 214% 4°42 
| eae 10 216 4°63 
BN a ndaneatonnesiiens 7a) 223 4°48 
res con sign siectdes 8% 225 a 78 
ae. 9s 2285 4°16 
i 10 232 A3k 
oo 8h 2374 3°58 
ee SE 236 Pog 
_—— 1 240 4°68 
BA Alagss.n6e00-v0ie. Lee 24.44 4°30 
Se 113 2454 4°79 
ae 10 252 2° On 
BIOS os -cdcasensasdes 8 245 524 
) = gf 241 | 3°63 

| 

LO oshvcvvevesneoees 82 2354 ee 
DRM o ss 0enpes $2 2385 3°67 
Ecc cnts ce nessecds 9% 244 3°89 
ie lo” 2494 4°o! 
ee 10 256 3°91 
Bales oc csineuoen: 9 256% 5, be 








|  Note—See note to Table XIV. The interest made in future years by any 
| proprietor is deduced at once by dividing the dividend by the price at which his 
| stock was purchased. 

| nes a SSS A a A 
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Taste XVI.—Prices of Three per Cent. Consolidated Annuities during 


the Highty-Seven Years, 1789-1875. 























Consols. 
Mean | Mean Mean | Interest 
's. Abso- | Abso- f th XG 
Teoh 80" | 80" | pitfer- | of the | of the | Differ. |g | * | of toot, 
lute lute cet Pur- 
ence. 87 87 ence. | Highest In- 
Highest.) Lowest. , and 87 | chase. 
Highest.| Lowest. Lowest. | vested. 
87 years, |) ror-6 | 47-2 | xqrg | 858 | 7774 | 84 | 81-6 | 27-2] 377 
1789-1875 








Note.—The table may be read thus :—At the mean rate of interest at which 
consols were purchased in the eighty-seven years, such purchase yielded 3°7 per 
cent. ‘The number of years’ purchase of the mean dividend was 27'2 years. 


Taste XVII.—Prices of Three per Cent. Consolidated Annuities during 
(1) the Eighty Years, 1790-1869; and (2) the Highty-Five Years, 
1790-1874. 





















































Consols. 
Periods 
of 
M fell Interest of 
Ten Years. eee mUEe Difference. Ticked ‘s eas ; 1080 : 
Highest. Lowest. and Ten Lowest.| Purchase. Invested. 
1790-99 ....) 99771 47°2 49°9 67'9 2.2°6 4:4, 
1800-09 ....) 79%0 50°2 28°8 63°1 21° 47 
‘IO=19 ....3.> 8452 53°9 303 66°2 22et 45 
QO=29 wut * 972 65°6 31°6 82°1 274 3°6 
”30-39 . 95°5 746 20°9 89:0 26°F 3°4 
1840-49 ....) ror’4 187 220% 92°2 30°7 3°2 
50-59 ....] 101°6 85°1 16°5 94°3 31°4 3°2 
60-69 ....) 96°4 84°0 12° 4. 91°6 30°5 3°3 
Periods Absolute | Absolute Mean of Five Years Interest of 
0 \ Difference. Highest rool. 
Five Years. | Highest. Lowest. and Five Lowest.| Purchase. Invested. 
1790-94...) g4'I 62°7 34°4 77°3 25°8 3°9 
’95-99 .. 40°6 47-2 23°4 58°6 19‘s 5'1 
1800-04 ..... 79°90 50°2 28°8 63°3 2134 4:7 
05-09...) 7or4 57°0 13°4 62°9 Ztt© 4°8 
10-14 .. 71° 54°5 16°5 62°5 20°8 4°8 
1815-19 ...| 84°2 53°9 | 30°3 69°9 23°3 43 ; 
°20-24 ....) 97°2 65°6 31°6 78'8 26°83 3°8 | 
"20-29 tat 6-4 73°9 21°8 85°4 28°5 35 | 
’30-84 ....1 9379 74:6 16°3 86'3 28°8 3°5 / 
735-39 .. 95°5 86°6 8°9 Sey 30°6 3°3 
1840-44...) 101°4 85°7 se 93°6 > grta 3°2 
"45-49 ...| 10076 78°7 206 90°9 310°3 3°3 
700-54 ....) 101°6 85°1 16°5 95°8 31°9 31 
55-59 ....) 98°9 85°6 i3°3 92°9 31°O 3°2 
60-64. .. 95°6 S71 8°5 91°9 30°6 3°3 
1S65=69 71) O64 840 12°4 91°3 30°4 3°3 
"70-74 ..... 94°86 88°5 6°0 92°4, 30°8 3°2 
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‘Taste XVIII.— Prices of Three per Cent. Consolidated Annuities during 












Years. Highest 
‘ Lowest Price. 
Price. 
1789 2.05... 81*2 716 
BA WOn!..... 80°9 70°5 
<5 89°7 75°7 
Cn O71 725 
FO 005: 81'0 70°5 
ae 724 62:7 
ak csi csc 10° 6 61:0 
PON Fe acs 70°6 53°2 
Oats 56°5 475 
FOB con 533 58°0 47-2 
ae 69'0 52°6 
HSO0.;...... 67°2 60:0 
es FOO 54°2 
O23: 79°O 66:0 
*OB22.0.. 73-0 50°2 
tO ee. 59°9 5a7 
MOO Bis:.0:.. 62°0 57:0 
ee 64°6 585 
Ce . 64°4 57°6 
WO cias. 69°I 62°6 
(Cs ee 70°4 63:4 
S10, 05. 71°0 63:2 
BE saan. 66°7 61:7 
| 63°0 55'1 
7) 67°5 545 
a 67°5 54°5 
BS 1bs....... 9225 615 
BEG isssscens 65°7 53°9 
BE Ac... 84°2 62°0 
BEG 03.0: 82°0 73:0 
0 79°0 64'9 
S20........ 70°2 65'6 
Saleeavenk: Vial 68°7 
GAD cane. 830 75°4 
ae 85°47 4720 
Pe Aeais.. 97°2 911 
BOZO. ....... 93°5 73'9 
ae 846 765 
J 89°6 81:7 
—— 89°6 83°5 
BE) feos. 957 86°5 














the Highty-Seven Years, 1789-1875. 


Note—tThe prices for the year 
edition of “ Fenn on the Funds ;” 

















Consols. 
Difference. Hisliest ae ae ae : 
Lowest. Purchase. Invested. 
9°6 76'4: PT 3°9 
10°4 757 25°2 40 
I4°0 82°7 276 3°6 
24°6 84:8 28°3 3°5 
10°5 757 252 4:0 
9°7 67°5 a2i6 44, 
9°5 65°7 210 4:6 
17-4 61°9 20°6 4°83 
9'O 52°0 T72O 5'8 
10°8 52°6 17 57 
16°4 60°8 20°3 49 
4"2 63'6 Dehn 4:7 
15°8 62°] 204 4°8 
13°6 725 a2 41. 
22°8 616 20°5 49 
6'2 568 18°9 5'3 
eo: 59'5 19'°8 5:0 
61 61°5 20°5 4:9 
6°8 61:0 2072 4-9 
6°5 65°8 a1 9 4:6 
4°O 66°9 2203 4d 
78 67-1 22°4 45 
5'0 642 214 47 
a°9 59:0 19°97 51 
130 61:0 20:3 49 
1336 61'0 ZO 3 4:9 
ILO 67°0 223 A: 5 
11°8 59'8 19°9 5:0 
222 731 24°4 Ar 
9°90 775 25°8 3°9 
14°1 719 24°0 42 
4°6 67°9 2.2°6 44, 
10'O 73°7 24°6 41 
4°6 (eae 26°4 3°8 
13°97 78:8 2652 3'8 
OL 94:2 31°4 3°2 
19°6 83-7 27°9 3°6 
St 80°6 26°9 3°7 
61 86:0 28°7 3°D 
9°2 911 30°4 3°3 


3 1789-1823 were obtained from the twelfth 
and those, from the 6th April to 5th Apri, 


| for the years 1824-75, were furnished by Messrs. Mullens, Marshall, and Co., 
brokers to the Commissioners for the Reduction of the National Debt. 


2n 2 
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Tanne XVILL—Prices of Three per Cent. Consolidated Annuities—Contd. 
er 


Consols. 


Sr 
































Hieber’ Lowest Price.| Difference. Hiphost af ene a <= 
Price. Lowest. Purchase. | Invested. 
93°9 74°6 19°3 84:2 28°1 36 
84°9 78:1 6°8 815 27°2 3°7 
89°0 82°5 6°5 85°7 28°6 35 
ory 86°5 a2 89°1 29°7 3°4 
O32 89:0 42 oo tal 30°4 33 
93°1 891 4°0 grt 30°4 33 - 
93°0 86°6 6'4 89°8 29°9 33 
94°1 90°2 3°9 92°2 207 3°2 
95°5 919 3°6 93°7 21 °2 3°2 
g4'1 89°2 4°9 91°7 30°6 3°3 
93°5 85-7 4°8 89°6 29°9 33 
90°6 87-1 26 88°9 29°6 3°4 
O72 90°1 a1 93°7 2552 3°2 
99°9 92°1 7°83 96°0 32°0 31 
| 1O1'4 979 28 99°6 Be 3°0 
| 100°6 9T-9 87 96°2 32° % 31 
Gy 2 87°9 9°3 92°6 30°9 3:2 
90°0 Fic r°3 84:4 281 3°5 
| 94°5 80°0 14'S 87°2 29°! 3°4 
| 97°9 90°6 7°3 J4°2 314 32 
: 98'5 95:0 a°8 96°7 Bee Bec: 
99°l 95°6 3°5 97°4: 3255 31 
101°6 93°7 2°9 100°2 33°4 3°0 
1010 851 15°9 93°1 31°0 3°2 
95°9 86'9 g'0 91°4 30°5 3°3 
93°2 85°6 7°6 89°4 2.9°8 3:4 
g6'l 90°5 5°6 93°3 ey 32 
97°9 86:5 114 92°2 309 32 
: 98°9 94'6 4°3 96°7 oa 31 
: 97°4 88°2 9° 92°8 30°9 32 
: 95°6 SET as 93°4: oad 32 
; 94°4 891 B°3 91°7 30°6 33 
i 94°7 915 3°2 93°1 31°O 32 
‘ 94°0 89°7 4°3 319 30°6 33 
7 92°0 87-1 4°9 896 29°9 3°3 
i gI's 86-1 54 888 29°6 374 
i gi 84:0 rs 87:7 29°2 3°4 
i 96°4 89°9 6°5 93:1 31°0 3:2 
| 61 92°0 41 9471 31°4 3°2 
i 94° 915 oy, 92:9 31°0 32 
94°5 88°5 6°0 91°5 30°6 33 
94'0 914 2°6 92:7 30°9 3:2 
‘ 93°7 91:2 2°5 92°5 30°8 32 
‘i 94°0 91°7 23 92°9 310 3:2 
“ 93°6 912 2°4 92°4 30°8 3-2 
‘ 95°6 92°4 3°2 94:0 31°3 3-2 
i 
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and Meat. 
Mean Price of Consols, AYA Oe 
Stock derived from — ees 
Bear Rate of Interest 2 
Average | Meat per 100 lbs. 
Absolute Highest and | Interest} Minimum by Pri 3 af 
Be oo Lowest aie the Year, | of roo7,| Bank-Rate} New Investments. * tthe Metropolitan 
P33 Return. Mean of the Two. [Invested of Wheat Meat Market. 
ae in ita ie 
2 Consols. e In Londo 
: Hich- r es oh In and Noi Quarter. 
Mean. | Mean. |- , , |Lowest.t aay Bank Western Beef. | Mutton. 
2 Stock. | "Stock 
£ £& £ £ £ 
33 4:0 er a7 2°6 
ees... : 89°9 | 938°7 | 86'2 | 33 4°8 3°8 La: 37 2°4, 
Bees. : 90°8 |< 95°9 |. 85°71 3:3 ie Ay 4, 54 35 2°4, 
= * 90°3 | 942 | 865] 3:3 6°8 4:6 4°9 2°8 2°4 
bs... : 96°21. 98'7 | 93°9 | at So 45 VES: 2°2 e 2°3 
E:.. 7 | 92°85) 974 | 8824 32 2°8 3°8 Bes 22° 2° 2°4 
wel 940 | 94°2 | 959] o25] 82 | 42 | 42 51 27 | aa | 25 
es.;..... : g1°6 | 942 | 8gq':0 | 3°3 3 4°3 4°4 ZS SW 2° 2°6 
....... Beet 92°59] O47 | 90'4. | 32 25 3°9 4°9 2:8: 2" 2°4 
OD 2... ; 92°0 | 940 | goo] 3°3 4°5 Si <6"0 2°28 2° 2°4, 
i a 89°5 | 92°70 | 871] 33 4B 4:6 5°6 2:0 ah 2° 2:6 
865 ...... 6 | 891 | 915] 867] 34 | ay | 43 5°. 21 | 24 | 2-9 
te....... : 895: \ 90°4 | 84°61] 34 7°O 4:8 Bee 2:00 hi 3: 2°8 
(OF serves. : 93°0 | 964 | 897] 32 BG 40 or a2 fo 2 2°5 
OB sree. GAO; OGL poug |) 32 271 3°3 52 O°) Ae 2 23 
a 92°9 | 942 1.917 1 32 a2, 3°6 (ae 24 | 2° 2°6 
0 6 | 913 | 945 | 882] 33 | 3:1 | 37 5°3 23 Jas | 27 
: co |. 92°97 | 94:0 | org | 3-2 25 3°7 5°4 2°8 2°9 
id : 92°3 | 934 | g1°2 | 82 4'I 3°9 51 ao) 2 31 
af } eeeeee, : g2°8 7 94:0 | o17 | 32 48 40 5'I 29> Fos 32 
be : 92°4 | 93°6 | g1'2 | 32 a 3°9 4°6 Pi aN (Ee 2°8 
. ; 94°0 | 95°6 | 9274 | 32 ep 3°5 4°6 od 2° 371 
moa ; 





* Derived from the “Economist.” To correct for included dividend deduct 0°75 from price 
lock. Thus 92°6 — 0°75 = 91°85, and interest is 3°27 per cent., or nearly 3°3, corrected mean 
* twenty years. 

+ The rates for the years 1855-67 are from the “ Banking Almanac, 1876,” p. 123. Where the 


43, and s5J. 15s. -d. is written 57. The rates for the years 1868-75 were kindly supplied 

cashier of the Bank of England, the time the respective rates ruled is taken into account. 

‘Quarterly Return of Registrar-General.” 

+ Brom “Fenn on the Funds,” 1876, p. 24; for the years 1873-75, the figures are taken 
evious table. 
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SUPPLEMENTAL TABLE. 


Tape XX.—Dividends and the Calculated and Mean Market Price of 1001. of Stock 
Bank of England, of the London and Westminster Bank, and of the London c 
County Bank. 5 


3 4, BY 6 a 8 9 











































4] 2 
Dividends. Calculated Value of Stock. Market Price of Stock 
Years. Bank | London and London Bank | London and London Bank | London and 
of Westminster] and County of Westminster} and County of Westminster 

Kngland. Bank. Bank. Wngland Bank. Bank. England.| Bank. 
USO 7 conse 8 5 5 — — 160 208 — 
TOO. caw 8 5 5 _- 194 165 205 108 
7B Orenene'es 4 6 5 ZI 201 169 192 — 
Vc. aes 4 6 5 - 212 207 175 168 115 
"41, 4 6 5 214 213 180 165 — 
Seren tse 7 6 5 205 220 186 169 110 
FANS ise-siiaiee 6h by 6 5 207 227 192 179 _— 
"A vvcene a 6 5 219 235 199 198 120 
NGEWocaocace i 6 5 221 243 205 207 a= 
TAT oyna 7 8 6 222 251 213 207 130 
ay castes: 9 6 6 22d. 258 220 192 = 
24S. seadaess 8 6 6 224 268 227 193 113 
TAO s senere: 9 6 6 2.25 278 234 197 115 
MSS ORs dees. a5 ies 6 225 289 24° 211 130 
gollemastaae 75 8 if Aly 299 251 213 140 
WO Dess green 73 8 8 2.28 809 259 221 150 
Goons ondoins 8 10 10 230 319 267 222 180 
Ids ideas 9 14 12 231 328 273 201 200 
NGS, skies 8 15 15 23h B34 277 213 230 
PO Ovinntasce os a7 1 233 839 278 215 245 
EO ieogeodeae 10 —«i16 et 232 842 284 216 250 
Sot aoeneore 10 1 I 232 347 290 223 230 
FE vinboase 3 18 Th 231 351 297 225 250 
TS6On. 3.5.00: 2 20 1 232 354 803 229 290 
SONR. Sehases 10 22 134 231 355 311 23 335 
Oey dance 4 22 194 231 354 316 237 3875 
MODs dase: 83 25 18 231 353 32 236 400 
Sessa Gackt II 30 34 232 349 324 240 450 
BOC si dsoa: 105 30 274 230 340 309 244 474 
WG isda t: ite 30 25 229 331 300 245 475 
ele ccwdyons 10 30 20 226 321 293 252 500 
eS a co dst 8 25 163 225 310 291 245 350 
MGR co texins 3 16% 17 226 304 291 241 320 
HOLS: cedenws 2 18 17% 227 305 292 236 805 
gi Ree She = 18 183 227 306 292 239 320 
MO, seat 4 20 20 224 306 291 244 335 
Shai is Raracte 10 25 20 22 304 288 249 345 
Bit. Reece 10 21 20 226 297 286 256 360 
UOT iseiss deen 9 12 ey 225 294 288 257 300 
i seo es == as — — 283 _— = 
Mean, " 9 ; 5 9% 
ise | Se 15 +2 12-7 226 299 263 219 270 


* Mean of thirty-two years—alternate from 1840, consecutive from 1848. 

+ Mean of twenty-two years from 1854. 

Note.—Columns 5, 6, and 7 of this table were calculated in the same way as the corresponding columns 0% 
relating to the London and North-Western Railway. ; 

The rates of interest were different. The Bank of England was valued on the 4 per cent. interest table; 
and Westminster and the London and County Banks were valued by the 6 per cent. interest table. : 

The mean values are calculated on the assumption that in each year the amount of future dividends is 
1875, and then remains stationary. That uncertainty has its effect on the values of the last fifteen years, but b 
influence is not considerable. F 

Thus in the year 1855 the annual dividends of the three banks were 8, 15, 1§; the calculated yalues of 1 
capital were 231, 334, 277; the market values of that year were 213, 230, 180; the prospective rise of dividends 
sufficiently into the market prices. 

The mean values of the Bank of England stock during the thirty-seven years 1839-75 were—calculated 
value 219; of the London and Westminster Bank the mean values were—calculated during the thirty-seven Y™ 
market value during the thirty-two years ranging from 1840 to 1875, 240; of the London and County Ban 
values were—calculated during the thirty-seven years 263, market value in the twenty-two years 1854-75, 243. | 

I have to thank Mr. R. H. I. Palgrave for some of the data in this table relating to the London and Westm 
and Mr. McKewan for the dividends of the London and County Bank. . 

__ Mr. Shipp, Secretary of the London and Westminster Bank, has kindly revised the dividends; he rema 
dividends were paid on various amounts up to 1849; from that date to 1869 the capital was 1,000,000/., and sim 
has been 2,000,000/. 
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Discussion on Dr. Farr’s Paper. 


Mr. D. Cuapwicx, M.P., said he thought the paper, though a very 


able one, was somewhat imperfect, because he had not quite 


gathered the exact moral lesson which Dr. Farr wished to deduce 


from his calculations and the instances that had been laid before 


them. It was no doubt very instructive to have a review of the 
fluctuating price of a great stock like that of the London and North 
Western Company, but Dr. Farr had only shown that the market 
price bore some relation to the anticipated profits ; in other words, 
the value of railway stock, as of other investments, was, or ought to 
be, in proportion to its profit-making capacities, or to the income 
that is expected to be derived from the investment of that stock, 
keeping the capital always intact. With regard to the purchase of 
the telegraphs by the Government, he had always held that that pur- 
chase was one of the most unreasonable and exorbitant transactions 
that any nation ever conducted, and he had no hesitation in saying 
that three times the proper full value had been paid, and three times 
the value they would have brought if they had been bought even on 
the extravagant railway purchase system for new lines, namely, 
giving their then present value, and a certain margin of 5, 10, or 15 
per cent. for compulsory purchase. That class which Dr. Farr had 
referred to, namely, those who had telegraphs on railways, in 
some cases obtained about twenty times their actual value by 
including collateral and incidental claims of various kinds, in all of 
which the ingenuity of man was never more exercised than in finding 
the means of claiming for present and prospective interest under 
that Act of Parliament. If the Society could do any good in com- 
mercial matters, it would be to give the advice never to be in a hurry 
in any purchase whatever. He thought the Government had made 
a great mistake in the telegraph purchase, and it was a mistake of 
which the nation should every year be reminded, in order, if possible, 
to prevent its recurrence. The same mistake had been, however, 
repeated in the Suez Canal purchase last year. He had no hesita- 
tion in saying that the purchase of the Suez Canal, could it have 
been arranged with reasonable people within a reasonable time, 
would have been made at one-half the price paid for it. He should 
like to say a word as to the mode in which valuations of business 
properties should be made. It had fallen to his lot to have much 
to do with valuations and valuers. He expected that Dr. Farr 
would make some practical suggestions to the effect that a valuer 


who took out a licence to put a value upon property, whether it was 


100/. or 100,000/., and valued it at two or three times its actual 
value, would be guilty of a fraud. In such valuations as came 
within the scope of the paper, the greatest possible amount of care 
was required. He did not quite agree with Dr. Farr in his 
statistical view, because there were many data to be taken into 
consideration, and it was often impossible to estimate the prospec- 
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tive value, and therefore the prudent course was not to take any- 
estimate of 5 per cent. Here were scores and hundreds of businesses 
in this and the manufacturing districts in which the land, building, 
machines and plant were not worth more than six years’ purchase, 
in addition to the working capital required. He had never 
ventured to put into a statistical form any calculation as to what 
was the real value of the purchase of trading properties, or the 
property of railways, which depended on so many fluctuating 
elements, and he would be glad if Dr. Farr would follow out the 
subject and include the different investments mentioned in the last 
paragraph of his paper. The question was, what was the practical 
benefit that students of statistical data should draw from the paper, 
and what lessons, he (Dr. Farr) wished should be learned there- 
from. In all estimates the value of a trade or business, where there 
was the means of past experience, should be estimated according to 
its profit-producing capacity, leaving intact the capital which was 
required to work the business. He expressed personally his thanks 
to Dr. Farr for the trouble he had taken, and he hoped he would be 
encouraged to proceed further in his investigations. 


Mr. J. B. Marrtn took exception to the identification by Dr. 
Farr of covetousness and acquisitiveness, and said that in old times 
the ideas of interest and money-making differed widely from those 
of the present day; he cited Aristotle, who in defining virtue, dis- 
misses the ‘‘money-getting life” as utterly beneath consideration, 
and though the Greek word for interest, texos, signified the child 
of capital, it was held to be in every case illegitimate. The first 
question to be answered was what is the natural rate of interest ? 
In the case of consols they might be worth 95 to-day and 94 to- 
morrow: an Exchequer bill was, perhaps, the best instance of an 
investment of which the principal was practically assured, but very 
few held Exchequer bills now-a-days, and he did not know what 
was their present rate of interest. Dr. Farr said that the mterest 
on a purchase of land produced from 3 to 3¢ per cent., but so far as 
he (Mr. Martin) gathered from recent statistics, he did not think 
that the purchasers of land got 3 per cent. for their money. There- 
fore he did not see why it should be assumed, as a basis, that people 
expected 5 per cent. live per cent. was a very convenient figure, 
but he did not know whether there was any law by which they 
should expect 5 per cent. He thought it might more justly be 
assumed that between 3 and 4 per cent. was what people expected 
to gain if they wished to get their capital back intact. Referring 
to Table VII, of the variations which had taken place in London 
and North Western stock, in order to show how different were the 
calculated from the actual values, it appeared that in 1849 the real 
value was 123, and the calculated value would be 117; that was 
because they relied on the high dividends of the past. In 1859 
the real value was 91, and the calculated value was 126; this was 
because holders were discouraged by low dividends of ten years. 
in 1875 the real value was 146 as a mean, and the calculated value 
was 135. Dr. Farr had dwelt especially on railway stocks. The 
question might be asked were railways final? ‘Turnpikes and 
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canals and other stocks that were in existence forty years ago, had 
now vanished, and no one could say whether railways might not be 
subject to a similar fate in the future. Ifa more economical mode 
of conveyance were formed, that would deteriorate the value of 
railways, and what would become of the 600 million pounds capital 
that had been spent in making them? If, on the other hand, railway 
administrations could work more economically, or even abolish pre- 
ventible accidents, the stocks would be more valuable. With regard 
to the estimate of future value, he thought the more practical way 
would be to go to some half dozen bond fide stockholders, and ask how 
many years’ purchase they would take for their stock. They must 
all feel indebted to Dr. Farr for his able paper, the calculations of 
which he was utterly unable to grasp off-hand, but he confessed 
that it did not afford him much guidance for the immediate future. 


Mr. F. Purpy said that in many instances there were great 
and inordinate differences between the value returned to the Crown 
and that returned to the local authorities. In 1870 Mr. Goschen, 
when at the Poor Law Board, obtained returns of the rateable value 
of assessable property in England. The parochial assessments on 
railways were among other things set out in that important document. 
He (the speaker) compared the rateable value of railways with the 
value returned to the Crown, and found that the Crown had a 
million of money as a basis for taxation more than the local autho- 
rities had. ‘There was a mode of valuing a railway not by looking 
into the future, but by quite a different method. If Dr. Farr could 
foretell the value of the future, his mode of valuation would be 
perfect; but that element of futurity was just the thing that they 
could not discern, and therefore men’s hopes, fears, and fallible 
judgments should, in making such valuations, be brought into 
estimate as all-important factors. Mr. Hedley had surveyed and 
raised the rating of railways successfully in many individual parishes, 
and if he were present would give information as to his mode of 
valuing them. Mr. Purdy thought, in regard to railways, a better 
notion would be obtained of their value from an experienced surveyor 
than any mere set of tabulated formule could yield. With all due 
deference to Dr. Farr, although his paper was a very valuable one 
as a retrospect, it was deficient in its prospective features. In all 
matters regarding the future of human affairs there must be a large 
and radical element of doubt, which no mathematics can destroy. 


Mr. F. Heypricxs believed that they would all concur in a 
cordial vote of thanks to Dr. Farr for his very interesting paper. 
The rules for estimating a complicated class of contingencies were 
there presented from a theoretical point of view, and although the 
mathematical principles for calculating all future variable, but 
definable, incomes are perfectly well known, he doubted whether so 
able a reswmé of the general principles of such calculations was to 
be found anywhere else than in Dr. Farr’s paper. In the practical 
application of such principles great care should, however, be always 
exercised, and in his own experience only once had he been con- 
sulted in a case where he felt sure that the law of geometrical 
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progression could fairly be applied. The case he referred to—and 
an exception would often prove a rule—was that of the Corpor- 
ation of London when they borrowed some money a few years 
ago, inorder to pay for the purchase of certain metropolitan bridges, 
under the ‘“‘Kew and other Bridges Act.” This loan had to be 
raised by the corporation pledging its repayment with compound 
interest out of the future income to arise in one distant year out 
of the coal tax which was secured to them under an Act of Parlia- 
ment as a growing income for a specific number of years. The 
way in which the city of London raised this money was by the grant 
of bonds bearing no interest actually payable, but with right to 
accumulated interest at the end of a certain period, consequently 
the law of geometrical progress had to be considered, and probable 
income from the coal duties had to be estimated beforehand, 
according to its expected growth at a future period of time. The 
necessity of coal for all the certainly increasing population coming 
under the incidence of the coal duties, as well as for manufacturing 
purposes, was so great that there the law of geometrical increase 
could be fairly taken into account; and the city of London 
accordingly adopted these calculations, and successfully raised the 
sum required. ‘T'hat was the only case in his practice where he 
had deemed that the law of geometrical increase could properly be 
assumed for any considerable term of years, because it there 
depended upon an object, coal, which was indispensable to life. But 
as regards railways it was quite a different matter. There the 
expenses of competition, of labour, of material, and of everything 
necessary for the working of these enterprises had also to be con- 
sidered, and of course the various expenses contingently entailed 
by all these conditions might increase in a geometrical ratio, just 
as the traflic or receipts might be increased, and consequently the 
market price of the day as regards railways in general would seem 
to be a fair exponent of the value (so far as public estimation could 
fix it) as regards increase, and nothing should be added. As to the 
telegraph companies’ claims upon the government for loss of 
prospective profits on the lines that had been bought up by the 
postmaster-general, he was one of those who had been consulted, 
as well as Dr. Farr, on the occasion of the arbitration referred to 
by Dr. Farr, when it was satisfactorily proved that to assume 
geometrical increase in telegraph development by estimating the 
number of years’ purchase or present value to be given for a sup- 
posed perpetually increasing, and never decreasing, income, was a 
reductio ad absurdum, because by this system of geometrical increase 
they would arrive mathematically at infinite compensation. Five 
per cent. per annum was the average rate of increase which the 
gentleman referred to in Dr. Farr’s paper, and the railway company 
itself had assumed in the Great Eastern arbitration. But to mark 


how much the very advocates of this method doubted their own 


premises, they were obliged to stop short at twenty years, because 


they soon found that even if that period of time, for which this 


rate of increase was assumed, had been further extended, it led to 
very exaggerated amounts of claim for compensation. Hven m 


the valuation of incomes resting on Government security, he thought | 
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that the faith of mankind had been much shaken by the events of 
the last few years as regards the value to be attached to promises 
to pay income at fixed or other rates of interest in perpetuity. In 
some great countries like France the national debts had been 
increased by very sudden and unlooked for contingencies to an 
enormous extent, although, at present, there was, in the instance of 
France alone, particular reason why, from the great wealth of that 
country, there was ability to bear thus far the vastly increased 
burden, who could say that if, on the next occasion of an European 
war, the fortune of battle again turned against her or some other 
country, the compensation to pay might not be doubled or trebled, 
and that the value of the engagement to pay might not decline in the 
inverse ratio to the fresh burden imposed ?_ In a country like Spain 
it might be said that the estimate might until quite recently have 
been made at 10 per cent., valuing (as was the case not many years 
ago) at 30 for the 3 per cents.; but now two-thirds of the debt are, 
at one application of the sponge, proposed to be wiped off for an 
indefinite number of years, and the engagement that was worth 30 
is hardly worth 13 or 14. Then there are other countries where 
recent events have shown that as between the holders of various 
classes of bonds, the claims of some are ruthlessly liable to be 
sacrificed to the less equitable claims of the others, and this leads 
to such great difficulties in valuing the promises of Governments as 
regards the distant future, that he did not see the way himself in 
practically applying any of the methods of valuing prospective 
pledges of national or other incomes without special limitations in 
every case. He would rather go back for the best criterion of 
ordinary value of future dividends, to the market value, and, as 
suggested by Mr. Chadwick, with some small fixed addition in 
any compulsory purchase, a principle well recognised in everyday 
experience. 


Mr. C. Watrorp said that a very interesting point had been 
raised with regard to the rate of interest to be assumed in calcula- 
tions of the character contemplated. He had had occasion, as many 
of them had had, to turn his attention to this question, and to try 
and get an illustration of what might be termed the “natural rate 
of increase.” After thinking for a considerable period, he had come 
to illustrate it by an original and very simple test, namely, the 
natural growth of timber. Taking a tree, for instance, which cost 
nothing to produce and nothing to cultivate, and then there would 
be obtained a simple proposition. The tree went on growing from 
beginning to end; and the natural increase in the value of a tree, 
a wood, or a forest of trees, was 4 per cent. per annum. Of course 
a tree standing by itself might detract from the value of the produce 
of the ground, but on the other hand its dropping foliage would add 
to the value of the surface land over a period of years. They had 
here a simple test, as it seemed to him, of what was the natural 
rate of increase, namely 4 per ‘cent. He could not help feeling 
that Dr. Farr was impressed with the opinion that sooner or later 
the railways would become a question of State purchase. The 
purchase of the telegraphs ought to put them on their guard in 
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reference to the railway question. It ought to be remembered that 
the railway interest in the House of Commons was larger than the 
telegraph interest, and more astute; and it was necessary that 
learned societies should take up these points and consider them, 
that the outside public should know how much ought to be paid for 
them. In the case of leasing lines a scale of apportionment would 
have to be made for the lessee and the lessor in dealing with their 
several interests. Such leasing happened in frequent cases. He 
should have been glad if the purchase of railways by the State had 
been carried through a few years ago, because he believed that the 
Government would now have to pay for the more liberal policy 
which had now been brought into play. Railways were no sooner 
constructed than the railway directors and managers of lines did 
everything they could to prevent the people having the free use of 
them. They ran the cheap trains—by which alone the masses of 
the people could and would travel—at the most unreasonable hours, 
and so made a railway journey a source of trouble and vexation 
instead. of pleasure. It was only by the forward policy of the 
Midland Railway Company that railways had been brought as it 
were to the doors of the people. A greater disgrace than the 
mismanagement of some of the railways of this country could not be 
conceived. It was only now that the masses were for the first time 
in this country being induced to travel as matter of pleasure as 
well as of business. ‘hat improved system of railway management 
was making a revolution in regard to the earnings of railways from 
passenger traffic; and it was unfortunate that such an improvement 
might at this moment be made a means of increased exaction on the 
part of the railways as against the Government in the matter of 
their purchase. 


Mr. Rozsert Vicers said that it had fallen to his lot to be con- 
nected with the valuations of railways and other properties, and if 
of any use to the Society, it would give him very great pleasure 
to state a few facts which should be taken into consideration in 
arriving at the rateable value of a railway. In the first place, he 
must say there were numerous difficulties placed in the way of 
railway companies and valuers by the existing Acts of Parliament, 
but the most recent Acts of Parliament had in some degree assisted 
all interested, and during the last session a Bill had been introduced 
into the House which would help both sides to arrive at a fair valua- 
tion. A railway valued for assessment must now be cut up into a 
variety of sections, according to the number of parishes it passed 
through. It must at once be seen that here commenced the difficulty. 
A large establishment—or one large factory, if he might so call it— 
because it was situate in two or three, or in twenty or thirty different 
parishes, had to be cut up into small pieces in order to arrive at the 
value in each parish, and in arriving at such value he contended 
that it should be treated as one going concern, precisely in the way 
that he expected the railway company would wish it to be valued if 
they were about to sell it to the Government. But under the 
existing Acts of Parliament, in arriving at the value you have to 
take the traffic over one part of the system through a parish and 
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apportion all sorts of charges by train mileage; and it happens that 
railway companies in some parishes are valued much too high, and 
in other parishes much too low, and taken as a whole it will be 
found in the end that very inconsistent and unfair valuation is 
arrived at. In answer to the gentleman who stated that there was 
a difference of a million between the parochial and the imperial 
valuations, he would say that the imperial valuation was taken to 
be the gross value of the property in the parish, and the parochial 
valuation was called the rateable value. ‘There were certain deduc- 
tions according to a schedule to be made from the one in order to 
arrive at the other; this accounted for the difference. He certainly 
thought that if the Society could and would take the matter into 
its consideration, the new Valuation Act now proposed to be passed 
through the Houses of Parliament might be greatly improved. 
There was another question that Dr. Farr suggested in his paper, 
‘that in arriving at the valuation of a railway, the detailed cost of 
forming the line should first be entered into and then the value of 
the stock.” He (Mr. Vigers) could not quite agree with Dr. Farr, 
as the cost of a railway could not possibly have any reference to the 
value for renting or for sale. His view of it was that the value of 
a railway must be based upon the net income it was producing, and 
that it would not be fair first to charge the cost and then the value 
of the stock. With reference to what had been said by Mr. Chadwick 
and others about the Act for the purchase of the telegraphs, it is 
clear there are some unfair clauses in it: one clause no doubt gave 
some railway companies and some telegraph companies a much 
larger sum than they could fairly claim; but he thought that 
Dr. Farr and some of the other speakers should put it quite clearly 
to the meeting that many of the large figures that had been men- 
tioned were simply the claims. It had fallen to his Jot to be called 
upon to assist in some of these cases, and he would mention the 
clauses under which some of these very large claims were made. 
One clause provided that the vendors were to have twenty years’ 
purchase on the net profits. Hvery one knew that that was a very 
large number of years’ purchase to give for the property, part of the 
income being derived from profits of trade, as with a gas company 
or a telegraph company. There was a certain amount of income 
which was derived from property, and was a fair and proper income 
to be dealt with on the 5 per cent. table, and there was another part 
of it that was a very precarious property, subject to competition, 
and that at the outset, instead of twenty years’, should be valued at 
five or six years’ purchase. Another clause in the Act said that 
they should be paid twenty times the net annual increase based 
upon the net average increase for the preceding years. The way 
that the claimants had read that clause was that they were to take 
interest and compound interest for twenty years, and in one case 
tables had been made by a very ingenious gentleman to prove that 
he was entitled to forty years’ purchase of these precarious incomes. 
The Great Hastern Railway claim was 412,6081,, but the award was 
only 73,0007. There was another case, of which he could speak with 
greater confidence. ‘The Lancashire and Yorkshire Railway claimed 
1,271,000/., and the award was for 161,1972. So that it was clear 


538 Discussion [ Sept. 


that if there was a difficulty in working the Act of Parliament, the 
post office authorities were not falling into the trap which Mr. 
Chadwick expected, and they were fighting the cases very judi- 
ciously and with great care. 


Mr. J. Fisuer (of the Great Western Railway) asked permission 
as a stranger to correct one or two errors with regard to the mode 
of valuing railways for state and parochial purposes. They were 
valued in totally different ways. The parish had nothing to do but 
with the land; the personal property was taken out of it by the 
deduction of trade profits. But the State taxed all. Where the 
difference of a million arose he was at a loss to discover.* The 
State took the profits of the whole concern: the parish was limited 
to taking the profits of the land only; and that, he thought, was the 
real difference between the two. In fact the two would not compare 
at all. It was the business of the parish officer to ascertain what 
was the rent of the real or rateable property only, and it was the 
business of the government officer to ascertain what were the profits 
of the whole of the combined property, and on that the income tax was 
paid by the railway company in one sum. He was surprised to 
hear one of the speakers say that the difference arose from another 
cause, namely, that the parish took the net value and the Government 
took the gross value. That seemed to him inexplicable; because 
the gross value was the value ascertained by the rating authority on 
behalf of the parish, and, subject to certain deductions, became the 
rateable value for all paroct ial purposes. 


Dr. Farr, in reply, tharked the meeting for the reception his 
paper had met with, and estecially those who had taken part in the 
discussion. He had not attempted to value the future dividends in a 
single case. He apprehended that if gentlemen thoroughly con- 
versant with any particular property, had to value it, they would 
look most carefully into the several items of revenue from trafiic, 
or minerals, or goods, and would endeavour to determine what the 
expenses were likely to be. They would consider further whether 
the dividends of the railways were likely to increase; and if they 
made up their minds that such increase would take place, then the 


* The following figures, since furnished by Mr. Fisher, will show the incidence 
on the railway companies of the different taxes to which they are subject :— 


£& 

Government duty, as paid on the being 5 per cent. on their pas- 
railways in England and Wales £48 too] senger earnings from certain 
TB (CCIE es RY a dn classes. 

Income tax, under Schedule D, 4 aes being 2d. in the pound on 
tO BABE POMTOM <cieacieoenrssssereseseon- 9 2.2,675,0001., their net revenue. 


Total of imperial taxation ........ 437,800 : 
on the value of the land and 
For parish and other local Ey enue buildings forming the railway, 

for the SAME PETION ...........0000000 3 and representing an annual net 
—<<—<— value of about 7,500,000. 
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question was, how much they were likely to increase. His tables 
enabled them to test the effect of any increase of dividend on the 
value of stock; and this value of an increasing dividend could not 
be determined by the “rule of thumb.” Mr. Hendricks would see 
that the tables had been constructed to show the effect of dividends, 
either stationary, increasing, or decreasing in arithmetical pro- 
gression. He (Dr. Farr) quite agreed with him as to the abusive 
application of the doctrine of geometrical progression, to the valua- 
tion of the profits of telegraphy, and could only express a wish 
that the tables might be found practically useful, and enable the 
public to understand enough of the doctrine of valuation to avoid 
some of the errors which had been committed in the purchase and 
sale of a great variety of concerns. 


The CHAIRMAN, in moving a vote of thanks to the author, referred 
to the increasing necessity there was for the Government to ascertain 
the full value of the properties which they contemplated purchasing 
before they engaged to pay for them. He also remarked, with 
reference to the valuing of railways for rating purposes, that in his 
belief nothing would have been more satisfactory to the parishes 
than to have been allowed to value the railways by the mileage 
scale; but unfortunately it had been understood that the railway 
companies disliked that scale of valuing, and compelled the parishes 
to estimate the rateable value on the parochial scale. 
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On the Vauiprry of the ANNUAL GovERNMENT Statistics of the 
OpreRaTION of the Conracious Disgases Acts. By the Ricur 
Hon. JAMES STANSFELD, M.P. 


[Read before the Statistical Society, 20th June, 1876.] 


I Am absolutely opposed to the Contagious Diseases Acts from an 
hygienic point of view. 

IT am not of course going to argue that question, much less the 
moral or constitutional view. I simply make this preface for 
frankness sake. 

In the course of the reading which I have been compelled to go 
through, I have thought that I have always observed, in the advo- 
cates of this kind of legislation, a shortsightedness which made it 
impossible for them to bring within the limits of their mental 
vision the conditions which, in true perspective and with due sense 
of proportion, have to be taken into view, if we would solve rightly 
the problem of the hygienic value of these laws. 

What I have to submit to-night is, that the Government 
statistics and returns partake of this very same defect, and that in 
this and in other respects they are, scientifically speaking, insuffi- 
cient to support the conclusions which they are supposed to 
demonstrate. 

It will be admitted in this Society that the following are tests 
which I am entitled to apply to such statistics. 

I. They ought to be so constructed as to throw light upon the 
real problem to be solved, and not merely upon some minor, 
subordinate, and it may be incidental problems, whose relation to 
the larger and ultimate problem may be uncertain or unascertained. 

II. The terms which they use should be exact, their grouping 
of facts should be logical and consistent, and any classification of 
disease should be a classification accurately and scientifically con- 
ceived, with a view to its bearing on the solution of the problem 
which they are intended to elucidate. 

III. The statistics must be reliable. 

IV. The results which they present more or less in statistical 
form, must be in reality results of the legislation whose effects they 
propose to demonstrate, and not mere coincidences which may be 
due to other causes. 

In all these respects the Government statistics appear to me to 
be so faulty and deficient, that my proposition to-night is, that from 
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a purely scientific and statistical point of view they cannot be 
regarded as a valid basis of practical justification for the system of 
legislation which they profess to justify, and which they are put 
forward and quoted to support. 

I propose to deal with each of these propositions in turn. The 
first is :-— 

The statistics must be so constructed as to throw light upon the 
real problem to be solved, and not merely upon some minor, subor- 
dinate, and it may be incidental problems whose relation to the 
larger and ultimate problem may be uncertain or unascertained. 

The problem is, the true hygienic value of this legislation. Are 
the statistics so constructed as to throw light upon this problem ? 
To answer this question we must understand the problem first. 
The object of this legislation has always been stated as a double 
object, always so stated in debate, in the evidence and reports of 
committees and commissions, and inferentially in the statistical 
reports of which I now speak. This double object is: (1) The 
increase of the available strength of the army and navy by the 
reduction if not the prevention of venereal disease. (2) The 
general reduction of that more serious form of disease which is 
capable of transmitting an hereditary taint. 

I shall endeavour to show under another head the insufficiency 
of the Government statistics, regarded as evidence of success in the 
attainment of these objects. But what I now say is that they do 
not themselves define truly the problem of the hygienic value of 
this legislation ; and that whatever light the Government statistics 
may throw upon any part of the subject, they throw only upon 
minor and subordinate problems, the relation of which to the 
larger and ultimate problem I am entitled to say is as yet 
unascertained. 

You cannot judge the hygienic consequences of such legislation 
by reference to army and navy statistics only; it affects also the 
civil population within the districts to which it applies. You 
cannot judge them on the assumption that it is always to be con- 
fined to these districts. Such legislation tends inevitably to its own 
extension. There is a logic in the events which constitute the 
erowth of law. ‘This legislation is not, historically speaking, 
founded solely (I might have said mainly, but that is not necessary 
for my argument) upon the sense of its necessity to promote the 
efficiency of our army and navy. It has a wider base. 

You cannot judge with any certainty of the source, and the yet 
hidden law of growth, of a new movement in any country, if you 
look to that country only ; and I appeal to all scientific men who 

have given any attention to this subject, to say whether the intro- 
duction into this country, in whatever guise, and however limited, 

‘VOL. XXXIX. PART ITI, 20 


7 


542 Sransrenp—On the Validity of the Government [ Sept. 


of a system of State-regulation of prostitution, is not borrowed from 
countries where its application has been extended to the population 
at large ; and whether, scientifically, we are not bound to take this 
fact into account in endeavouring to calculate the future influence, 
in which must be included the probable future growth of these laws. 
Such growth would be a matter of necessity here in the long run. 
The basis of army and navy efficiency is too narrow a support for 
such legislation. The argument of the right and duty of the State 
to stamp out, if possible, that particular and constitutional form of 
venereal disease which may convey the hereditary taint leads, 
logically, and scientifically, to a demand for the generalisation of 
the law, and in fact that demand is already made. But if you 
assume the law to be applied to the whole country, your field of 
hypothesis is still not wide enough for true scientific induction; 
you must suppose your law in existence for successive generations 
if you would reason out its real effect, and you must trace by 
assumption or from experience gathered elsewhere, the effect of such 
a law when generalised and acting upon successive generations, as 
an educating influence, determining the character and the sexual 
habits of these generations, and the general and permanent 
influence of this character and these habits upon the health and 
vigour of a people. 

In an inquiry into health superficially and narrowly scientifie 
people are apt to reason as if moral influences should be excluded 
from consideration. To me, true science demands that no condition, 
however distant, which has a bearing on the problem, should be 
omitted from consideration. 

You may reduce the percentage of cases of disease conegnlll 
upon sexual vice in given localities for a given time, but if your 
policy stimulates and increases the vice itself, that reduction may 
be temporary only, and its advantage apparent and not real. 

Or you may succeed permanently in reducing the percentage of 
specific disease, but at the cost of so stimulating vice, and especially 
early vice, that you may inflict a more general and irremediable 
injury on the health and vigour of a people, than if you had let 
the specific disease untouched and unreduced. 

On the ground of such reasoning as this, which I could much 
farther develope did time permit, I maintain my first proposition, 
that the Government statistics, by which I mean the Government 
reports, including the statistical calculations which they contain, 
are not directed to the real problem in its true dimensions, of the 
hygienic effect and tendency of this newly introduced legislation; 
and that this isa fact calculated to produce impressions, and to lead 
to conclusions, scientifically unsound, and that it is a fault in these 
statistics themselves scientifically viewed. J 
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But now let me take the problem as it is implicitly presented to 
the public mind on the face of these statistics and returns, the 
double problem and object of which E have spoken above. Are the 
statistics constructed so as to throw the clearest light they can throw 
upon each of these two problems ? 

Let me direct your attention to the first tables which I carefully 
studied when I addressed myself to the subject of this legislation. 
You will find them in the “ Army Medical Report” for 1872, p. 10. 
Taste I.—Showing the Admissions into Hospital for Primary Venereal 


Sores and Gonorrhea, at Twenty-Eight Stations of Troops in the United 
Kingdom in each Year. 





Not under Contagious Diseases Act. 





Ratio per 1,000. 


















































Year. —— Primary ~ 
Ss n si Venereal Gonorrhea. | Diary 
PEE Sores. | Venereal Gonorrhea. 
| Sores. 

| lke decal ae 60,681 6,590 6,828 | 108°6 T1g"8 
cE eee RG, 1 OF 5,346 i eal 99°9 £123 
Bick ts eros onesies ahh 49,150 4,469 4,882 | 90°9 99°3 
67 BLN, hor sieeehs 36,439 3,936 4,794 || _ 108-0 524°6 
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CORY Ea ee eee ee 29,401 3,066 2,809 111°9 102°5 
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a 3 19,957 1,865 Z129 | 93°4: 107°4 
Bete A is sige Ties. 19,950 2,457 Ze «ee 105°9 

Totals of 8 years ....) 260,227 | 26,823 2 O17 = — 
' Average, 1865-72...) 32,528 3,353 3,640 103°1 1119 











Under Contagious Diseases Act. 
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Totals of 8 years ....) 248,210 | 15,639 
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Average, 1865-72...) 31,026 1,955 
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If you will look at this table you will find that the diseases are 
classed under two heads: (1) Primary venereal sores. (2) Gonorr: 
hoa. With regard to gonorrhoea, it is specifically admitted in 
p. 12 that the Acts have had no beneficial effect, and that no 
reduction has been effected in that form of disease. 

In the “Navy Medical Reports” for the years 1866 to 1874, 
column 2 of tables, on pp. 43, 1866; 39, 1867; 31, 1868; 22, 1869; 
30, 1870; 28, 1871; 24, 1872; 25, 1873; 28, 1874, gives the ratio 
per 1,000 of force of admissions for gonorrhoea as follows :— 





1866. | 1867. | 1868. | 1869. | 1870. | 1871. 1872. 1873. 1874. 























20°4 | 22°24 i> Bata) oBSe Ay so a). DOS 64°6 511 53% 





Showing that in the home navy, which is under the “‘ protection” of 

the Acts, gonorrhoea has more than doubled. | 
I will, therefore, dismiss from consideration the figures concern- 

ing gonorrhcea in the army and navy with this passing criticism : 

A system is propounded and tried for the reduction of a certain: 
disease, with the expectation, the not unnatural expectation, that it 
will reduce both forms of that disease. The result shown is that in 
the army it has effected no decrease of one form of disease, whilst in 
the navy that form is more than doubled. And although there ig 
some attempt in the navy reports to account for that large increase, 
in neither army nor navy reports is any attempt made to give any 
scientific explanation of the fact, that with regard to one of the two 
forms or classes of disease the Acts are entirely inoperative. It is 
not to be supposed that there is no explanation for this very remark- 
able fact; and that explanation ought to be offered whichever way 
it may tell; and until it is offered I feel entitled to say that the 
reduction shown in the tables of the other form or class of disease 
must be held altogether uncertain and inconclusive evidence of an 
hygienic effect. 

Let me take the other column. That column shows a con- 
siderable decrease in the admissions to hospital per 1,000 men since 
the Acts were in force. But the reduction is not accurately and. 
fairly shown. On the next page you will find the table and this 
coiumn thus explained :—“ In 1864, the year in which a contagious 
‘« diseases Act was first passed, and the year before it came into 

operstion, the admissions into hospital at these twenty-eight stations 
‘ were in the ratio of 108°6 for primary venereal sores, and 112°5 for 
‘‘ gonorrhea, per 1,000 of mean strength. In 1872 the admissions 
““ were 54°2 and 104'0 respectively at the fourteen stations under the 
mE operations of the Act, showing a reduction of 54:4 per 1,000 in 
“ primary venereal sores, or that form of disease which is likely to 
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“ produce great constitutional deterioration, and of 8°5 per 1,000 in 
*‘ sonorrhcea.” (Report, 1872, p. 11.) Now this reduction in 
venereal sores is calculated to suggest to the mind a large saving in 
the efficiency of the army. But this is a suggestion which is un- 
scientific, because it is at the same time uncertain and exaggerated. 
For the true proportions of this saving—its real value—we must 
look to other figures. 

And first we must not go back to 1864; for the Act of 1864 was 
only very partially applied. Ifyou look at the table you will find 
no more than 7,393 men under its operation. It was only capable 
of being put in force against women suspected of being diseased, it 
provided no register nor any periodical examination, and it was 
repealed by the Act of 1866. 

But we know exactly when the present Acts were put in force 
at the different stations, and the following are the facts and dates 
taken from the ‘‘ Army Medical Report,” for 1868, p. 258; for 1869, 
pp. 41 and 43, and from “ Report of Royal Commission,” p. 797, 
Table XII. 


Devonport and Plymouth we 10th October, 1866. 
OR ESIM ORIEL. secgundeictaccaetacctasth. cieteereoe 8th i F 
Chatham and Sheerness i... 6th November, ,, 
SWATH Hm acecin nonce eo aoaaahivanceennconseieiouse 6th - re 
saa (0 OTROIOG He pe ira ee se eh 12th April, 1867. 
NG ANG °c: can Ra eo Meer aster 2 Ree Ist 39° 1868. 
STORIE REE Cec Scta shes hy onteccsnsavethe . 24th July, - 55 
Boles rer aac e. ae iache ee gee teh ceresnns cond 27th January, 1869. 
BAL Eee MO SBEIS Gj .aciraneavv tou todoraonu meenaneanaace 6th . 1870. 
DD OM OLE Oe Co CO ite Wiki enee Om 19th . 7 
CabeG BUC, lective teeraicomnetacie Wolves 21st 5 a 
DAICSE OME. saveseavesdrRavanerarseee ended 15th mr % 
(C/G se Se ea aa i June, 1869. 
“ONE'S gs (2 aa era eerie cere cena eRe 6th December, ,, 


The comparison ought therefore to begin with the year 1867, 
though I have always started with the year 1866, and this reduces 
_ the starting number as to primary venereal sores from 108 to go, 
| which is the figure that I have always assumed. 

But the department does not appear to have been content even 
with the starting point of 108. For in the following year’s report 
we have another table with the figures more dramatically but still 
| less scientifically grouped. And this table was produced on the 
very eve of the Parliamentary discussion of last year. 


* Royal Commission gives 27th July for Shornchffe. 
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Taste 1L.—Showing the Admissions into Hospital for Primary Venereal Sore 
Gonorrhea, at Twenty-Hight Stations of Troops in the United Kingdom in each Year, 





Year. 
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Avge., 1860-63..| 16,100| 1,863 
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Totals of 4 years 
Avege., 1870-73.. 
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Note.—In the years from 1860 to 1866, inclusive, Windsor has been omitted from the 
under the Acts, and London from those zo¢t under the Acts, as the returns do not al 


information. 


In this table, which will be found in the return for 1879, p. 12, 
you will see that the comparison attempted is with the average of a 
certain number of years before the Acts; but as the decrease in the. 
proportion of disease was continuous during that period, the com 
parison should have been at any rate with the last figure which ib 
contains, because the whole of that decrease must have been owing 
to causes independent of, because anterior, to the Acts. . 

But the most serious criticism which I have to make upon 
table—and I think it is a serious criticism—is this. The average 
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17,882 | “2,022 
19,957| 1,865 
19,950| 2,457 
19,801| 2,025 
74,260| 8,369 
19,390} 2,092 
18,879| 1,661 


Stations never under the Acts. 
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Stations ultimately brought under the Acts 
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number of admissions per annum per thousand in stations under 
the Acts in the second group of years is 87, and that reduced figure 
is reached in the year 1866. If you turn to that year you will find 
that the number of men is stated at 39,476; but if you will go 
back to the prior table, that in the report for 1872, you will discover 
that at this date the Acts were only in operation with regard to 
10,161 out of these 39,476 men, and that with regard to these 
10,161 men the fall had been not, as in the average of the whole, to 
$7, but only to go'5 per 1,000. I submit, therefore, that so far as 
these statistics have produced the impression of a reduction in 
number of admissions from a higher starting point than that of go 
per 1,000, which has always been my starting point, that has not 
been by virtue of a true and scientific grouping of the figures with 
which they deal. 

The gain to efficiency in the home army may be fairly calculated 
if we will take the trouble to do it for ourselves. 

The following table will be found as “ Table II” in the return 
for 1872, p. 10:— 


TasLe I1.—Showing the Number constantly in Hospital with Primary 
Venereal Sores, at Twenty-Hight Stations of Troops in the United 
Kingdom, in each Year from 1868 to 1872 inclusive. 





Under Acts. Not under Acts. 
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From this table it will be seen that in 1868, with 72 admissions 
per 1,000 men in respect of primary venereal sores, the ratio of men 
constantly in hospital was only 5°09 per 1,000, a proportion which 
will serve incidentally to show how slight must have been a large 
proportion of these attacks. 

In 1872, when the admissions were reduced to 54°2 per 1,000, 
that ratio of 5°09 was only reduced to 4°56, which means a saving 
in those five years of the operation of the Acts of exactly half a man 
per thousand. Say there are fifty thousand men out of a home army 
of eighty-five thousand under the Acts, that is neither more nor less 
than a saving of twenty-five men out of the whole of that home 
army. 
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If you go farther back to my starting point, the year 1866, when | 
the number of admissions was 90°5 per 1,000, you will increase the | 
saving, though the returns do not enable me to say to what extent, — 
but you will see that the margin is small, and that the result is © 
insignificant at best. 

But my next charge is more serious. 

I arraign the classification of disease with reference to the more — 
important branch of this double problem. The great object of this 
legislation, generally admitted to be essential to its justification, is 
the reduction, if not the “ stamping out” of that constitutional, that 
true syphilis, which permanently taints the constitution of the man 
himself, and possibly of his children yet unborn. 

But what light do these returns throw upon this question—upon~ 
the reduction of constitutional disease ? : 

If a reduction in admissions to hospital per 1,000 men in respect ~ 
of primary venereal sores of from go to 54 in a certain number of — 
years be shown, what effect does that imply upon constitutional — 
disease P - 

' There is not the least attempt in these tables to help us to this 7 
essential conclusion. But the figures are left to tell upon the — 
unscientific and popular mind as if the reduction from go or more ~ 
to 54 meant something approximating to an equivalent reduction ~ 
in constitutional disease. 4 

Surely statistics do not fully perform their function which do ~ 
not attempt to throw any true light on the more important of the 
two allied problems which they profess to elucidate. 

I can get at some approximation to the true figures, but I have — 
to look elsewhere and dig them out for myself, and what do I find? — 

The Acts apply now to some 50,000 out of 85,000 men at home, 
and I find that in 1866 the number of admissions into hospital in — 
respect of secondary or true or constitutional syphilis in the whole — 
home army were 23°39 per 1,000, and in 1872, 24:26. That is to — 
say that no reduction of that really serious disease had taken 
place in the home army, but a slight increase. These figures are 
thus found from the tables on p. 188 of ‘‘ Army Report” for 1866, © 
and p. 458 of the Report of 1872. The heads of the tables supply © 
the data for ascertaining the strength of the army, and the lines 7 
which follow the words “secondary syphilis” supply the number of ~ 
admissions to hospital. They are as follows :— | 


Strength in 1866 ........ 69,758, and admissions .... 1,398 
“e TS72 sities. PD) ie ae REG 


And I say, that scientifically the tables put forward for our ~ 
instruction on this subject do not bring out into relief these facts, — 
which are the best evidence of the efficiency or inefficiency im © 
respect of one of its main purposes, of this legislation; whilst 
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popularly the light they throw is false, and leads to the erroneous 
impression of large and favourable, and promising results. 

These criticisms would not be complete without adding the 
figures of permanent invaliding for syphilitic disease in the home 
army and navy. In 1866, out of the home army of 60,000 men, 43 
left the army invalided from this cause, and at that time only 10,000 
of the 60,000 were in the protected districts. In 1872, 96 were 
invalided out of a total of 85,000, of whom no less than 50,000 
were supposed to be protected. That is to say, during these six 
years the increase in permanent invaliding, consequent on these 
diseases, was from 7 to 11 per 10,000. 

The average invaliding for secondary syphilis for the years 
1863 to 1866 inclusive was 11 per 10,000 men, and for the years 
1867 to 1873, 12 per 10,000. 

In only one year was there so much as 1 man in 10,000 invalided 
for primary syphilis, and that was in 1872, when 3 men per 10,000 
were entered on the table under this head, 7.c., 29 men were invalided 
out of the home army of exactly 85,722. 

These figures are reckoned from the tables headed “ Abstract 
“No. 1,” in the appendices of the “Army Reports” for the years 
referred to. Prior to 1863 the column “ Invalided ” was not given. 
I have put 1866 before the Act in this calculation, because it was 
not introduced to any district until near the end of that year. 

With regard to the navy, in 1866 22 men were invalided out of 
the total of the home navy of 21,000 men, but in 1872, 42 were 
invalided out of a total of 23,000. 

The average invaliding in the home navy for syphilis for the 
3 years 1860 to 1866 inclusive was I1 per 10,000 men, and for the 
years 1867 to 1873, 11 per 10,000 men. 

Until 1866 “primary” and “secondary” were not separated in 
the table. 

The proportion of the invaliding including and since the year 
1866, is 12 per 10,000 men on account of primary, and 8# per 
10,000 on account of secondary. 

These figures are calculated from the first table at the end of 
‘“ Home Stations,” ‘‘ Navy Medical Report,” for the respective years. 

I must add another criticism, although it is of minor impor- 
tance. 

In these reports themselves, and in the medical journals, the 
second class of venereal disease, entitled “‘ Primary Venereal Sores,” 
is not unfrequently presented and discussed as if primary venereal 
sores meant primary syphilis. It is spoken of for instance in the 
Report for 1872, p. 11, as “that form of disease which is likely to pro- 
“duce great constitutional deterioration,’ and on p. 12, as “ the far 
“more serious form of venereal disease, from which constitutional 
« contamination and ultimate inefficiency so often result.” 
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But I believe that this second class and column contain a pro-— 
portion of cases, which, so far from being more serious, are less 
serious and less troublesome than gonorrhcea, and are not syphilitic 
in the least. They may be mere abrasions. 

It appears to me, therefore, speaking of the ‘‘ Army Medical 
‘* Reports,” that they do not meet the requirements of my second 
proposition, and that the terms they use are not sufficiently exact ; 
that their grouping of figures, of facts, and of dates is neither 
logical nor consistent, 7.e., unvarying in the idea which governs 
such grouping, and that their classification of disease is not 
scientific for the purpose, 7.c., not calculated to throw the truest 
and clearest light on the problems which they profess to elucidate. 

My third proposition was that statistics must be reliable. It 
seems almost childish to enunciate so self-evident a proposition. 
And yet it is necessary, because these Government statistics are 
confessedly unreliable, and therefore, all other questions apart, are 
not of any sufficient scientific validity. 

Cases of admission to hospital are not necessarily identical in 
number with cases of actual disease. ‘There will always be some 
margin of cases which escape notice, and if the proportion were 
small and constant, we might without difficulty admit, in a series of 
years, the number of admitted cases year by year as sufticiently 
accurate evidence of the progress of the disease itself. 

But in this case we do not know the proportion of concealed 
cases, but we do know that that proportion has been varying, and 
that it is altogether uncertain, and I will prove this from admissions 
in the army and navy reports themselves. 

The “ Navy Report” for 1874, p. 19, contains an apology for the 
large increase of gonorrhoea in the home stations, apparently conse- 
quent on these Acts, as follows :—‘‘ The milzene: of the Act on 
‘‘ wonorrhoea and its sequele is animadverted on by the opponents 
‘« of the Act, and an effort is made to show that it has utterly failed 
“in its results. Gonorrhcea, however, is a simple, local, inflamma- 
‘tory affection, which only rarely creates permanent or temporary 
“ local changes, and it.is, as compared with syphilis, of little or no 
‘importance. Previous to the operation of the Contagious Diseases 
“ Act, this disease (gonorrhoea) was thought so little of, that many — 
‘cases existed of which no notice was taken, simply because the — 
‘““men, unwilling to be subjected to the comparative restrictions of 
‘“ the sick list, concealed the existence of the disease, and treated 
‘‘ themselves or applied for treatment to persons on shore. When 
‘the Act was passed, a circular issued by the Admiralty with 
‘‘ veference to these affections, had the effect of bringing a large 
‘‘ number of cases under the observation of the medical officers, 
‘‘ which certainly would otherwise never have been seen; and this 
‘““hhas given rise to the assertion that gonorrhoea has increased as @ 
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“ consequence of the Act being established—an assertion which to 
‘“‘ the professional man carries absurdity on the face of it.” 

Will any statistician say that this is not an admission very 
damaging altogether to the reliability of the navy statistics P 

Disease is divided into two classes. In the one class a large 
increase is shown apparently consequent upon the Acts. An explan- 
ation is at last offered, and it amounts to this, that the statistics 
of this gonorrhoea column, which are unfavourable to the Acts, are 
not reliable. But if this be so, how are we to know, or why are we 
to believe or take it for granted, that the statistics of the second 
column of “primary venereal sores,’’ which show a reduction, are 
more reliable than the first. I will add, that I do not believe them 
to be more reliable, and for this reason, amongst others, that the 
slighter cases are positively more easy to conceal. But I ask 
whether any scientific body can accept as scientifically reliable, 
Government statistics upon the face of which such an admission of 
unreliability is made ? 

But if the navy statistics are invalidated, what of the army 
medical returns? JI have endeavoured to explain what these sta- 
tistics show. They show (1) no reduction in gonorrhea; (2) a 
_ reduction in number of admissions to hospital in respect of primary 
venereal sores of from go's to 54 between the years 1866 and 1872, 
and I have also endeavoured to demonstrate how little that means 
in saving of efficiency, and how utterly irrelevant it is to the most 
vital question of all, viz., the reduction of constitutional disease ; 
and (3) by reference to other figures dug out of those reports I have | 
shown how these Acts have been without any influence on constitu- 
tional disease. 

But I stopped at 1872, and now I will go further. 

In 1873 there are symptoms of a marked change—a sudden and 
rapid fall. In the stations under the Acts gonorrhoea falls from 104 
to 82, and in the next year (1874) to 62. The cases of primary 
venereal sores fall from 54 in 1872, to 50 in 1873 per 1,000, and to 
no more than 42 per 1,000 in 1874. You will find these figures for 
1874 in the second table to which I have referred, which is printed 
in the report for 1873, p. 12. 

When you find, so sudden a change and fall as this, you will 
Iam sure, without the need of any suggestion on my part, have 
immediately surmised the existence of some new and disturbing 
cause, and you will have been right in so doing. 

In October, 1873, a royal warrant was issued, directing that the 
pay of soldiers should be suspended during their stay in hospital, 
and the effect was instantaneous. 

As to the fall in gonorrhea in 1873, the “Army Medical 
‘“* Report” for that year has this statement (p. 5) :—‘ There is reason 
“to believe that the fall in the rate of admissions for gonorrhoea in 


552 Sransranp—On the Validity of the Government — [Sept. 


‘* 1873 is connected with the issue of the Royal Warrant in the month 
“ of October of that year, directing that the pay of soldiers admitted 
‘“‘ into hospital with venereal disease should be forfeited during their 
‘ stay there;” and the same Report (p. 13), referring to the table 
which includes the figures for the year 1874, says, ‘For the 
“ decrease in the ratios of both groups in 1874 there is a probable 
‘“‘ explanation. In October, 1873, a Royal Warrant was promul- 
“ wated, directing that soldiers admitted into hospital on account of 
‘‘ venereal diseases should forfeit their pay whilst under treatment. 
‘‘ It is presumed that this led to concealment of those diseases.” 

I make no doubt that you will agree with this presumption ; but 
{ think you will go farther, and that you will be of opinion that 
these suggestions of past or present concealment of disease in the 
army and navy are admissions which rob of all reliable validity the 
Government returns, and that there is no sufficient justification for 
any assumption that the statistics are accurate, exhaustive, and 
reliable, except only where the respective departments assert or admit 
their unreliability. 

My fourth proposition is: that the results which they present 
more or less in statistical form, must be in reality results of the 
legislation whose effects they propose to demonstrate, and not mere 
coincidences which may be due to other causes. 

And this brings me in the first place to a still further qualifica- 
tion of the figures of the army medical reports, considered as 
evidence of the hygienic operation of the Contagious Diseases 
Acts. | 

The following table shows, I think, clearly the dynamics of 
disease in each station before and since the year and the month of 
the application of the Acts to each station; and in most of the 
principal stations it tells of a reduction in the ratio of fall since 
the operation of the Acts. If I were to argue that the Acts had, 
therefore, positively retarded the reduction of disease, I should be 
falling into precisely the same error as that of those advocates of the 
Acts, who attribute all reduction of disease since the Acts, to their 
operation, post hoc ergo propter hoc. I do not cite the reduction in 
the rate of fall as proof of any such proposition, I confine myself to 
this, that at least some portion of the prior fall would have con- 
tinued, and that therefore after making all needed corrections of 
statistics, it would still remain true that only a portion of the 
fall subsequent to the Acts, and that an uncertain portion, could 
be properly attributed to their operation. 

Another purpose which this table may perhaps serve, is to show 
the great and often sudden variations in disease at some stations, 
variations which point to the operation of other causes than the 
existence or non-existence of Contagious Diseases Acts. 
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The stations which were under the Acts in 1866 show an 
average of— 

Fall before the year of Acts of 10°92 per cent., and after of 7°36 per cent. 

fs month * I'l 0 7°29 » 

that is to say, the fall from 1860 to 1866 was 35 per cent. more than 
that from 1866 to 1874, or nearly 3 per cent. more if the time be 
divided at the month of introduction; or the fall before and after 
the Acts was in the ratio of about 4 to 3. 

These stations are Devonport and Plymouth, Portsmouth, 
Chatham and Sheerness, and Woolwich. The two camps, Aldershot 
and Shorncliffe, show an average of — 


Fall per annum before the year of Acts 9°54 per cent. and after 2°37 per cent. 
if month 4 6:23 , 5°66 ” 


i.e., the fall in these camps before the year that the Acts were — 


introduced to them was 7°16 per cent. per annum more than 
subsequently, or before the month o-55 per cent. per annum more; 
or the fall before and after was in the ratio of 4 to 1, reckoning 
from the year of introduction, or 11 to 10, reckoning from the 
month of introduction. 

Or if Aldershot and Shorncliffe be taken separately, the figures 
would be: at Aldershot the average fall per annum before the year 
of the introduction of the Acts was 6°62 per cent., and after, 4°5 per 
cent., or reckoning from the month of introduction, 6°35 per cent. 
before, and 4°64 per cent. after. At Shorncliffe the average before 
the year of introduction was 12°47 per cent., and after 0°25 per cent., 
or reckoning from the month of introduction, 6°08 per cent. before, 
and 6°68 per cent. after. 

But in this connection the reports to which I especially desire to 
ask attention are the police reports. 

These reports contain statements and figures concerning the 
reduction in number of brothels and of prostitutes, especially of 
juvenile and of clandestine prostitutes, in the districts subject to 
the Acts, which they persist, without, as I think, any justification 
whatsoever, in attributing to the operation of these Acts; and this 
I will endeavour now to show. 

I will deal first with the reduction of brothels. For the sake of 
brevity I will not refer to the tables which contain the statistics of 
this reduction in detail; but I will take the report of Captain 
Harris, Assistant Commissioner of Police, which precedes those 
tabular statements for the year 1874. It contains the following 
statement, p. 6: “‘The number of brothels (see Return, No. 3) has 
“been reduced this year by 85, showing a total decrease of 678 
‘brothels that have been suppressed within the protected districts 
‘* since the Acts came into operation.” 


e 






f 
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The implication in this statement, and similar statements are to 
be found in the reports of almost every year, is clear. It is that 
the reduction of brothels has been a consequence of the operation of 
the Acts. But it is no part of the object of the Acts to suppress 
brothels or to reduce their number. The Acts contain no powers 
whatsoever, conferred on the metropolitan, or any other police, for 
the suppression of brothels; and that reduction, whatever it may 
be, and however it may have been effected, cannot therefore be due 
to the existence of these Acts, which operate solely to secure the 
registry of prostitutes, their periodical examination, and their treat- 
ment in hospital when found diseased. 

I might question the accuracy of the figures; indeed, as far as 
the Devonport district is concerned, I believe the figures under this 
and other headings to be more than questionable. But that would 
be a minor issue which I do not wish to raise to-day. 

But, assuming the figures to be accurate, I will give another 
reason why it is altogether an assumption to suppose the reduction 
shown to be either directly or indirectly a consequence of the Acts. 
And the reason is this, that throughout the country there has been 
a general reduction in number of brothels and houses of ill-fame 
during the same period, as will be evident from the following 
quotation from an official “ Memorandum (C. 665) as to the 
‘‘ decrease of crime in England and Wales, presented to both 
‘** Houses of Parliament, by command of Her Majesty,” issued and 
dated from ‘‘ Whitehall, 1872,” and signed “ A. F. O. Liddell.” 


Taste J.—Hngland and Wales. Number of Houses of Known Bad 
Character as Returned by. the Police in each of the undermentioned Years. 





Resorts of Thieves and Prostitutes. 


Brothels and 


Public Houses. Beershops. Coffee Shops. Houses of Ill-fame 





2,123 25034 355 6,614 
2,037 211 332 6,482, 
1,921 1,930 346 6,287 
1,498 943 383 6,000 
1,280 768 262 4,666 





TasLe Il.—WMetropolhitan Police District. 





Resorts of Thieves and Prostitutes. 


Brothels and 


Public Houses. Beershops. Coffee Shops. Houses of Ill-fame 


164 109 1,123 
141 101 1,028 
127 101 1,064 
114 : 163 961 
90 72 796 
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But I have some further evidence. 

Dr. J. Birkbeck Nevins, of Liverpool, who has given much time 
and attention to this subject, recently addressed a letter to the 
Home Sccretary, containing the results of an inquiry which he 
himself had instituted into the condition of prostitution, and the 
alleged influence of the Contagious Diseases Acts. 

Dr. Nevins says :— 


“ The reduction in the number of brothels and prostitutes in the towns sub- 
jected to the Contagious Diseases Acts has been prominently urged by the advocates. 
of the Acts as a strong reason for their maintenance as in force-at present, and for 
their extension to the civil population generally. This reduction occupies a very 
prominent position in Captain Harris’s annual report, where it is claimed as ‘the 
‘operation’ of the Acts; and in the late debate in the House of Commons, the 
advocates of the Acts dwelt more strongly upon the moral benefits now attributed 
to them than upon the sanitary benefits in the army and navy, which have 
recently been so seriously discredited. 

“ The opponents of these Acts allege, on the other hand, that the Acts do not 
. contain a single provision in the direction of improved morality, except the appoint- 
ment of a chaplain in lock hospitals, that they give no authority whatever to the 
special police over the conduct of either brothels or prostitutes, and that the reduc- 
tion of both these classes, and also the improved decency in the streets of the 
subjected towns, are due to the action of the local police and the ordinary borough 
police laws, and, therefore, furnish no reason either for the maintenance or the 
extension of these Acts. 

«The assertion and the denial that this reduction is due to the special police ~ 
under the Contagious Diseases Acts have been alike mere assertion, owing to the — 
absence of authentic data as to the influence of the ordinary police in towns not 
subject to these Acts; and in order to obtain the means of arriving at a well- — 
founded opinion, based upon data at once sufficiently extensive and authentic, I 
recently addressed a copy of a circular and the subjoined form* to the chief 
constables of twenty-one (all the large) seaports, and of eighteen important inland — 
towns in Great Britain and Iveland, requesting information as to the state of 
prostitution in 1866 (the date of the Acts) and 1874 (the date of Captain Harris’s 
latest report to Government upon the subjected towns), and adding that I should 
communicate the results to the Government. The circular was sent to the chief 
constables of the towns enumerated in Table III. In selecting these towns, it has 








*| Form. | 


State of Prostitution in , in the Years 1866 and 1874. 





Population Number haces of Publichouses 
f 





























Date. 0 0 : Harbouring Total. 
Place. Brothels. Accommodation. Prostitutes. 
LSOGieneccoes 
7: eee 
Population Total Number Number Number 
Dat f Number under under of Convictions of 
ave. © of 15 Years of 18 or 20 Prostitutes for 


Place. Prostitutes. Age. Years of Age. | Disorderly Conduct. 
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been desired to make them, as far as possible, representative of the country at 
large, by fixing upon— 
The Metropolis—London. 
Metropolitan Towns—Dublin, Edinburgh. 
Agricultural— Exeter, Ipswich, &e. 
Cathedral—York, Norwich, &ce. 
Hardware—Birmingham, Sheffield, &c. 
Manufacturing—Manchester, Paisley, &e. 
Pottery—Leek, Staffordshire. 
Public Schools—Rugby. 
Universities—Cambridge, Oxford.” 


And, with reference to the tables which he appends, he adds :— 


* From Tables I and II it appears that in the districts under the Acts, with a 
population of about 740,000 in 1874, the number of brothels has been reduced by 
the local police, with whatever assistance the special police may have rendered, from 
953 to 439, or in the proportion of 100 to 47°0; and in the towns not under the 
Acts, with a population of nearly four millions, the number of brothels has beea 
reduced by the local police alone from 3,758 to 2,135, or in proportion of 100 
EO< 50°.” 


I do not, let me say, quote either the statistics of the ‘‘ Memo- 
““randum ”’ respecting the decrease of crime, or Dr. Nevins’s sta- 
tistics for the sake of exact comparison, but as being sufficient 
evidence of the fact that a general reduction in the number of 
houses of ill-fame has been in operation for some years in England, 
and as an additional proof that there is no justification for attributing 
that reduction in the subjected districts to the operation of the 
Contagious Diseases Acts. 

The next statement of Captain Harris to which I call attention 
is in the report for 1872 (p. 10), and regards the reduction of the 
number of prostitutes. It is as follows :— 

‘¢ The reduction in the number of known common women in the 
“‘ various districts (as compared with the number of known common 
‘‘ women practising prostitution in each respective district at the 
*‘ time the Acts were first put in operation) is from 4,852 to 2,290 
“at the present time; thus showing a decrease of 2,562 since the 
** Acts have been in operation.” 

Judging from continental experience, one effect of such legisla- 
tion as the Contagious Diseases Acts is, in my opinion, likely to 
have been, and to continue to be, a reduction in the number of 
registered prostitutes and an increase of clandestine prostitution. 
It is not easily to be believed that legislation which raises the status 
of sexual vice, and which professes to provide for its safe indul- 

gence, should do otherwise than stimulate the demand for prostitutes, 
and I fear that I am only too well entitled to assume that in such 
case the usual economic rule would apply, that demand would in 
some form or other beget a corresponding supply. 

Nevertheless I am convinced that these figures cannot be jus- 
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tified, much less the assertion that the reduction which they show is 
a consequence of the operation of the Acts in the sense of being a 
justification of their policy. 

My first objection is that the initial figure of 4,852 is unreliable 
and probably exaggerated, and I will give two reasons, and I shall 
borrow these reasons from two ably-written, and I think reliable, 
pamphlet criticisms on these reports, issued by the managers of 
certain metropolitan reformatories and rescue societies. 

The first reason is that the figure 4,852 is not obtained by taking 
the gross supposed numbers of prostitutes in these districts in any 
given year, say 1865 or 1866, as in the case with the number 
2,290 of the year 1872, but by adding together the numbers of 
Supposed prostitutes in these districts in the years respectively in 
which the Acts were first brought to bear upon them; and the 
force of this criticism depends on the probability that these women 
would, in the first instance, tend to migrate from districts in which 
the Acts were in force, to those in which they had not been 
introduced, and where they might hope to be exempt from police 
interference; so that their numbers would be at a maximum at 
those dates, and that a proportion of them would be reckoned 
twice or oftener. 

The second objection, derived from the same source, is this: that 
the earlier figure is only an estimate, without particulars or check, 
of the number of women supposed or suspected to be leading a life 
of prostitution, and who were not ascertained or dealt with by any 
legal process whatsoever, and this is especially true until the Act of 
1866 was brought into operation, because under the previous Act 
of 1864 there was neither register of the names nor periodical 
examination of the women; and the probability of error in the 
calculation—to use a moderate phrase—is enhanced and illustrated 
by the fact that in the notorious case of the Devonport district 
the estimate implied that every eighth unmarried woman in that 
district between the ages of 14 and 35 was a notorious and public 
prostitute. 

I may add that the comparison could only be accepted as accu- 
rate on the assumption first, that the original estimate was exact 
and the method of arriving at it fair, and second, that no portion of 
the number reduced remained in any portion of any of these districts 
in the ranks of clandestine prostitution. 

That there has been reduction in the number of registered pros- 
titutes I do not doubt, and I have assigned reasons for the ante- 
cedent probability of such reduction. But in further illustration of 
my argument that any such real reduction is not as a matter of 
course to be attributed to the operation of the Acts, I would again 
refer to Dr. Nevins’s return, which, taking the years from 1866 to 
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1874, shows that an almost identical reduction is reported from 
towns not subjected to these Acts. The result being this, in Dr. 
Nevins’s words, that ‘in the towns wnder the Acts, Prostitutes,” 
which here means registered prostitutes, “‘ have been reduced from 
** 2,569 to 1,394, 2.e., from 100 to 54°2, and in those not under the 
““ Acts from 8,504 to 4,833, v.e., 100 to 56°8, a difference so small as 
* to be insignificant.” 

The next statements I have to quote are those with respect to 
clandestine prostitution. In the “ Report” for 1873, p. 5, I find the 
following statement:—‘‘The Acts have been fully enforced, and 
* all women following the calling of prostitutes have been placed on 
‘* the register, if they persisted in pursuing that course of life after 
‘* being cautioned by the police.” (Andonp.6.) ‘Clandestine pros- 
‘* titution has been greatly reduced, no woman now being able to 
“misconduct herself for any lengthened period without being 
‘“ cautioned by the police that if she does not alter her mode of life 
‘‘ she will have to attend medical examination.” 

The statement in the “ Report’”’ for 1874 is in the same words 
as quoted above from p. 5 of 1873. 

To these statements I oppose the evidence of the managers of 
the reformatories and rescue societies. They say :— 


* But we have now to bring a grave charge against the Acts and their 
administration. 

“It is that this system of police espionage and interference with the delicate 
subject of the morality of the people, and of the whole question of the sexual rela- 
tions, IS BECOMING PRODUCTIVE HERE, AS IT HAS EVERYWHERE ELSE, OF A 
LARGE AMOUNT OF CLANDESTINE PROSTITUTION, WHICH ELUDES SUPERVISION 
AND REGISTRATION, AND SPREADS DISEASE WIDELY AMONG THE POPULATION!! 

«The existence and inerease of clandestine prostitution in the subjected dis- 
tricts have long been known to us, and may, indeed, be noticed by any shrewd 
observer who will visit these districts and remain long enough there to study the 
way in which it evinces its existence and extent. 

“‘ But as a positive proof of the extensive existence of clandestine prostitution 
in the subjected districts, the managers of the Rescue Society of London are 
responsible for and will support the following statements. They have incidentally 
been placed in a very favourable position for dealing with the prostitution of the 
subjected districts, and have, since the year 1870, received under their care 346 
women from these districts, none of whom have been brought to, or directed to 
them, by the intervention of the police! Of this gross number of 346, not less 
than 134 have been clandestine prostitutes, wholly unknown to and unregistered 
by the police! The managers append a list of these clandestine cases, giving the 
entries in their ‘ case-books,’ the initials (allowing them to be traced), the age when 
received from a career of secret vice, and the age of first prostitution.” 


After giving the list with initials and references to their case 
books, the managers add the following table, to which they desire 
particular attention, as showing the increase of, and the dangerous 
sanitary character of, this widespread, undetected, and unregistered 
prostitution :— 


VAD, 


7 
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Fallen Women Of whom were Percentage of Clandestine who had 
Admitted Clandestine nea . 
from the Subjected | and Unregistered Clandestine to the been, or were, 

Districts. Prostitutes. Whole. Diseased, when Received. 
1870... vA 15 21 5 
cess. 80 26 32, 5 
72. 78 26 33 6 
WB sus 69 38 55 12 
TAL 48 29 60 6 

346 134: a 


or 26 per cent. of whole 
number of clandestine. 





These facts are a verification of all the statements made as to 
the universal results of the strict police supervision of foreign cities, 
and of the actual confessions of the police authorities in charge of 
those systems of police supervision. 

It is impossible to reconcile the two statements. The managers 


are more specific in their assertions than are the police in their — 


reports; and they are impartial witnesses. 

Similar statements are to be found in these reports with regard 
to the prevention of juvenile prostitution. 

In the “ Report” for 1872, p. 2, it is said:—“‘ The reduction in 
‘“‘ the total number of prostitutes, however, inadequately shows the 


“ working of the Acts; this is more clearly demonstrated by the — 


‘reduction in the number of juvenile prostitutes. The number of 
‘“‘ prostitutes in the different districts under the age of 17 on the 
‘ 31st December last was nine (see Form No. 2); whereas in 1866, 
‘“‘ when the Acts were first put in force (and in a limited district 
‘“‘ only), there were 377 under that age.” 

The managers analyse these and other figures concerning the 
supposed number of juvenile prostitutes in the subjected districts 


at the time that the Acts were first brought into operation, and — 
their subsequent reduction, and stigmatise them as unreliable and _ 


fabulous. But this analysis would be somewhat long and intricate 
to quote. 

Their most unanswerable reply is, however, to be found in the 
list of 134 clandestine prostitutes already referred to within the 
subjected districts, wholly unknown to and unregistered by the 
police, whom since the year 1870 they have received under their 
care. 

They give the ages when received; and I find that out of 


those 134 clandestine prostitutes, 66 were of the age of 17 years 


and under. 


I submit, therefore, that the boasted reduction of brothels is a — 
case of post hoc ergo propter hoc; that the reduction in general pros- — 


bs 
x 


S 


: 
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titution is a reduction in registered prostitution only as distinguished 
from clandestine prostitution, and that the figures are untrust- 
worthy ; and that the supposed great reduction, approaching to 
extinction, of clandestine and of juvenile prostitution is untrue. 

I do not for a moment pretend to place the army medical, and 
the police statistics on the same footing. 

I have stated explicitly the faults I have to find with the army 
medical statistics. I think them scientifically faulty and deficient 
for reasons which I have assigned. I find them not impartial, but 
constructed, classified, and grouped to support an existing policy in 
legislation ;-but I say nothing against their good faith. 

I cannot, however, pretend to speak in similar terms of the 
police returns. They appear to me not only to fulfil none of the 
conditions of true statistics, but to be attempts to bolster up a 
policy of legislation and of administration by loose, unreliable, and 


exaggerated statements of so-called results which that legislation 


never contemplated, and which, so far as they may be true in fact, 
are not results which can be accurately and honestly placed to its 
credit. 
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Discussion ow Mr. STANSFELD’S PAPER. 


Dr. T. G. Batrour, F.R.S., said he gladly availed himself of this 
the first opportunity he had had since his return to England to 
make a few statements as to the reliability of the returns of the 
Army Medical Department on the subject of the Contagious 
Diseases Act, and before doing so he begged it to be distinctly 
understood that he, and he alone, was responsible for the returns 
up to the end of 1872. He was the more pleased. to have 
this opportunity, because he found that during his absence from 
England, Mr. Stansfeld, at the meeting of the Social Science 
Congress, made a statement to the effect that the returns showed 
an evident bias on the mind of the reporter. That statement was 
very fully and clearly answered by his much lamented friend, the 
late Dr. Parkes, and he should not have now alluded to it but for 
the concluding paragraph of the present paper. He contended 
that the figures in the returns were perfectly impartial. He had 
worked at the statistics of the army for upwards of forty years. 
His first labour had been to condense the returns of twenty years of 
the health of the army ; his last work was to organise the statistical 
department of the army, and to carry on the work of it for thirteen 
years, and he claimed that during the whole of that time not one 
single figure had been altered to suit his preconceived notions or 
support the opinions of any of the authorities on the face of the 
earth. In reference to the paper, he would be inclined to put the 


third proposition of the author as the first, namely, that the. 


statistics must be reliable. If they were not so, any deductions 
drawn from them were not worth the paper upon which they were 
written. Mr. Stansfeld had said in reference to the report of 1873 
—for which he (Dr. Balfour) was not responsible—“ In the fol- 
lowing year’s report we have another table with the figures more 


dramatically but still less scientifically grouped, and this table was — 


produced on the very eve of the parliamentary discussion of last 
year.” He thought it would probably astonish the Society not a 
little to find that this table was prepared by the Army Medical 
Department in answer to a demand from the House of Commons, 
and that the motion for its production, he believed, originated with 
Dr. Nevins. If, therefore, there was anything dramatic about it, 
it must be attributed to Dr. Nevins, and not to his (Dr. Balfour’s) 
successor in the statistical branch of the Army Medical Department. 
Mr. Stansfeld complained of the want of scientific classification, but 
he (Dr. Balfour) avoided purposely all classification whatever of 
the diseases comprised in the returns under the Act. It appeared 
to him that the operation of the Act could only be tested by two 
diseases, primary venereal sore and gonorrhoea; and he thought 
the result had completely justified the course he adopted, because 
it was not known how the Act would operate. They had learnt 
by the inexorable language of figures that it had operated in the 
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reduction of one of the forms of disease and not the other. Mr. 
Stansfeld complained that the returns did not explain the reason of 
this; but statistics only stated facts, and left the explanation to 
others. There was another point on which Mr. Stansfeld had 
attacked the figures. He said that “under the head of primary 
venereal sores were included a very large number of mere trifling 
abrasions.” He (the speaker) was a member of Mr. Skey’s 
committee, and they had taken the evidence of Paget, Laurence, 
Hutchinson, and a great many others of the most scientific men in 
the profession on the subject, and the result was that it was 
found there was not the slightest connection between the size of the 
sore and the occurrence of secondary disease, and that secondary 
symptoms followed a mere abrasion sufficiently often to prevent a 
distinction being made in the returns relative to the details between 
a hard and a soft sore. He should feel much indebted to Mr. 
Stansfeld if he could tell any means by which a distinction could be 
made between a slight abrasure which would not produce secondary 
disease and the slight abrasion which did. For his own part he 
professed ignorance on the subject. Mr. Stansfeld had also stated 
that the figures which had been published did not show satisfactorily 
a reduction in the amount of the disease. He maintained that 
they did. He quite agreed with Mr. Stansfeld that if year by 
year and station by station were taken they did not; but one of 
the elementary rules of statistics was this:—have sufficient num- 
bers under observation and you will get proper results; take small 
numbers and you get no reliable result at all. They should 
endeavour, as far as possible, by extending the observations over 
large numbers to obviate the fluctuation of figures, and by including 
a sufficient period of time, to obviate the chance waves of disease. 
Mr. Stansfeld had adopted 1866 as his starting point; but he 
(Dr. Balfour) adopted 1864, because in that year there was an Act 
passed which brought about a certain reduction in the prevalence of 
venereal diseases among the soldiers, and he wanted to contrast the 
period when there was no Contagious Diseases Act in operation with 
the period when there was. He took 1864 as being the last year, 
because the Act came into operation so near the end of it that it 
could not be said to have any effect at all on the results of that 
year. He compared the amount of disease in that year with the 
amount at stations under the Act in 1872, and also the amount at 
stations under the Act during the whole time it was in operation, 
with that at stations not under the Act during the same period, 
and the result in all these cases was to show a very large reduction 
in the primary venereal sores, which, he maintained, was the 
disease the Act was intended as far as possible to suppress. In all 
these cases, therefore, he claimed good faith in what he had done, 
and he claimed also that the results as stated by him in the returns 
published by the Government, were accurate deductions from the 
figures. Mr. Stansfeld had also said that the returns did not show 
such a reduction of secondary syphilis as to justify the mainte- 
nance of the Act. There was a great difficulty in treating the 
question of secondary syphilis, because the army was continually 
on the move between protected and unprotected stations, and the 
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difficulty was to say where the men contracted the primary disease 
from which the secondary disease had arisen, and it was impossible 
to draw a logical conclusion. 


Dr. Farr: That is Mr. Stansfeld’s contention. 


Dr. Batrour said that might be so; but he maintained that 


the operation of the Act had reduced the primary disease from > 


108 to 53, or above one-half. Mr. Stansfeld had stated that 
‘“‘ There will always be some margin of cases which escape notice.” 
He was quite well aware that there was a certain proportion of 
cases that escaped observation; but he maintained that the propor- 
tion which escaped observation was the same at stations under the 
operation of the Act as at stations not under its operation, which 
circumstance ought to be taken into account in drawing conclu- 
sions. He would conclude by saying that all he claimed for the 
statistics during the time he was at the head of the department 
was perfect truthfulness. 


Mr. W. H, Mittar, who had worked at the army statistics under 
Dr. Balfour and other officers, stated he could corroborate all that 
gentleman had said as to their accuracy. Throughout the paper 
there seemed to be a sort of insinuation that the figures had been 
touched up; but, as far as he knew anything about them, that was 
not the fact. 


Mr. STANSFELD said he had not the slightest intention to suggest 
the cooking of the figures, and he did not think he had given that 
impression. 


Mr. W. H. Mrtrar said he objected to the term ‘ validity ”’ of the 
statistics, and to the phrase ‘‘ dramatically arranged,’ which had 
been made use of in reference to the second table, inasmuch as the 
headings of that table were exactly the same as those of the 
original table. The only alteration was the grouping of the years. 
The table was grouped into a period of four years in which there 
was no Act at all; then they came to six years in which the Acts 
were applied partially, which he submitted was fair; and then they 
came to four years in which the Acts were in force at all the 
stations. He did not think that was dramatic. The year 1874 was 
not included in the last group, because a royal warrant had come 
into force which altered the conditions. It was not the fault of the 
figures that the royal warrant was issued. It would have been an 
error if that year had been grouped with the other years. It was 
therefore put separately in all the statistics. The discrepancies 
alluded to were the consequences of comparing short periods and 
individnal stations instead of taking the average of a period of 
years. 


Dr. Cuartes Dryspate said that he would accept the great — 


anthority of Dr. Balfour in any remarks he had to make. Like 


Dr. Balfour, he, at one time, did not believe that the Acts would do | : 


any good ; and then for a time he thought they had done some 
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good; but he had returned again to his previous position, and he 
would tell Dr. Balfour why he had done so. He found in the first 
place that, if he took Mr. Stansfeld’s statistics, it was perfectly 
clear that gonorrhcea had not in any way diminished since the 
commencement of the Acts. He thought Dr. Balfour would grant 
him that. 


Dr. Batrour: Yes. 


Dr. DryspaLe said he would also ask Dr. Balfour kindly to 
concede him another point, that there was no improvement in 
secondary symptoms, as far as he knew, in the army, in which, he 
apprehended, were included all sorts of tertiary symptoms. 


~ Dr. Batrour: Yes. 


Dr. DryspALE said that the next point Dr. Balfour laid stress 
upon, and one which he thought was illogical, was, that there had 
been a decrease in what he called primary venereal sores. That, 
he begged leave to observe, was the most confusing statement that 
any statistician could lay down. In the first place he would 
remind Dr. Balfour that the question of the primary lesion of 
syphilis had lately been thoroughly argued out in the medical 
profession. There were two schools, from the members of one of 
which Dr. Balfour had quoted largely, namely from Sir James 
Paget and Mr. Jonathan Hutchinson, who were stars of the first 
Huropean magnitude, but who did not at all, he submitted, 
represent the medical science of Hurope on that question; and he 
thought Dr. Balfour would have done a very great deal of service 
to the army statistics if he had said in another column when the 
sores were soft sores and when they were hard. He himself had 
never found any great or insuperable difficulty in distinguishing 
these sores. Hvery person of experience in Paris easily distinguished 
the soft sore from the hard sore, in the same way as they would 
distinguish varicella or chicken pox from small pox. Hence the 
utter insufficiency of Dr. Balfour’s army statistics. He did not 
think Mr. Stansfeld himself could understand this subject, because 
he was not a medical man. The only jury that could settle this 
question would be a medical one; composed indeed of a: rather 
small body even of medical men. He had no hesitation in saying 
that a very large proportion of the sores mentioned by Dr. Balfour 
as being of immense importance, were nothing more or less than 
merely soft chancres, which were surely not sufficiently dangerous 
to become of national importance. In Paris, at the present 
moment, the soft sore had almost entirely disappeared from private 
practice, which probably arose from the way in which the Con- 
tagious Diseases Acts of Paris were there administered; so that 
even in the Hépital du Midi there were only about 55 cases of it 
seen last year, among the patients of Dr. Charles Mauriac, when 
formerly there were about 800 or goo cases. In 1865, 1,173 cases 
of soft chancre were seen at that hospital. In 1873 there were in 
that hospital 1,402 cases of gonorrhoea, 1,450 cases of syphilis, and 
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only 625 cases of soft sore; but since that time the soft sore had 
occasionally almost disappeared for weeks. In 1865 the soft sores 
in the Hopital du Midi were about four or five times the number 
seen in 1874; but there was far more gonorrhoea in the Midi 
Hospital of Paris now, than there was in 1864; and only about 
half the amount of syphilis was then seen. He would ask 
Dr. Balfour to take these facts into consideration. The French 
were much more able in this matter than the practitioner of this 
country, and had made their statistics far clearer than could be 
done in this country; and the consequence was that it seemed that 
whilst the soft sore could be got rid of by their method of Govern- 
ment registration it was utterly powerless to keep down syphilis, 
which had greatly increased during the last ten years in Paris. 
His friend, Dr. A. Fourniere, indeed, had told him in May last 
that, just as civilisation went on in Paris, syphilis increased year by 
year; and they had given up all idea of stamping out syphilis in 
Paris. He believed that the Acts had failed in their object, 
although he once thought that they had done some good. He 
considered such Acts to be hygienic failures, because they dealt only 


with one set, and caused clandestine prostitution. In answer to 
Dr. Balfour— 
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Dr. Dryspaue said he did not think that true “soft sores” ever — 


produced secondary symptoms by any chance whatever. 


Mr. Rogert Lawson (Inspector-General) said that Dr. Balfour 
had anticipated him to a considerable extent in the remarks he had 
to make, and he could confirm a good deal of what he had said 
from a different point of view, as he had to deal with the sick as 
they came into the military hospitals. The right honourable gen- 
tleman who read the paper had stated that there was a great deal 
of concealment of disease, while he believes that there must have 
been a great deal of trivial disease under treatment, because the 
cases lasted such a short period. Now, if there was a great deal of 
concealment of disease, the cases would run on until they became 
very serious. ‘The men would then necessarily be obliged to report 
themselves, and it would be found out that concealment was going 
on. After having been in charge at Aldershot, and also at stations 
elsewhere, he had no hesitation in saying that concealment did not 
exist to any extent. He would also allude to a point that had not 
been mentioned. Among-different bodies of men at the same place 
and at the same time subject to the same influences, a very great 
variation in the amount of disease would be found. At Aldershot 


at one time it became necessary for him to examine into the preva- 


lence of disease in one particular regiment, and that he might not 
be led to any erroneous conclusions on that point, he thought it well 
to extend the examination to three other corps which occupied the 
permanent barracks right and left of this one, and to three others 
which were in the north camp. Most of these regiments were 


under observation for forty-four consecutive weeks. One was under ~ 


observation for twenty-nine weeks and went away, and he could not 


continue the observations. Another was under observation for thirty — 
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weeks, and another for thirty-four weeks, and went away; the results 
were in each case reduced to the ratios per thousand perannum. In 
one of these regiments the ratio was 124 per 1,000 of admission 
from primary venereal sores, both soft and hard. In another regi- 
ment, which was in the next building, there were 42 per 1,000 
in the same period; in the next regiment to that there were 84 
per 1,000; and in the next one to that, 142 per 1,000. In the 
north camp, two miles away from the town, there were three regi- 
ments at the time. One of these had 114 admissions per 1,000, 
another 59, and the third only 23. These facts occurred in the 
same place, at the same time, and under the same external influ- 
ences. The regiments contained about 500 men each. This at 
once showed that it was dangerous to aitempt any inference from 
the statistics of a small number of men. A large number must be 
taken, so that the deviations from the mean in one direction in 
some might be, as far as possible, neutralised by the deviations 
from the mean in the opposite direction in the others. It showed 
that extreme caution must be used in attaching weight to returns 
for single years from small stations or from small bodies of men. 
There was another most important point which the right honourable 
gentleman had not mentioned. In Table I it was found that there 
was a large fluctuation in the ratio per thousand of primary sores 
at stations never under the Acts. In 1860, the ratio was 134; im 
1866 it was 79; in 1869, 128; and in 1871 it fell tog3. There was 
another increase in 1872; so that here was a series of fluctuations 
following each other in stations which were never under the Acts, 
and where nothing was ever done to interfere with the progress of 
the disease. At the stations which ultimately came under the Acts 
there would be found the same reduction up to 1866. After that 
year there were indications of the reductions and subsequent rises, 
but to a very much less extent. The returns for the cavalry in this 
country from 1830 to 1847, long before the preventive measures of 
the Contagious Diseases Acts were in force, exhibit fluctuations 
similar to those that he had mentioned, so that it was the character 
of venereal disease to fluctuate from causes of which there was 
no cognisance, exactly as in the case of small pox and other diseases. 
In statistical investigations such periods should be embraced as 
would neutralise these fluctuations. As to the application of the 
Act, the table which had been described as dramatic was arranged 
so as to show the number of troops from 1860 to 1873 at the 
fourteen stations that were never under the Acts, with their admis- 
sions, and also the numbers and admissions at the fourteen stations 
that subsequently came under the Acts, so that the numbers in 
these two groups could be compared. Up to a certain period they 
were found to fluctuate very closely together, but after the Acts 
came into operation the fluctuations at the stations under the Acts 
were very much reduced; either group, which was sufficiently large 
_ to give a fair average, would enable the fluctuations in the stations 
embraced in it to be traced; and it would be seen that in those 
/now under the Acts they went on, after 1866, as before. It 
further showed what would have been the probable amount of 
venereal disease at the stations under the Act if the Act had not 
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been applied. This was a most important point, and one that 
should be made use of. It has been assumed that gonorrhoea has not 
been reduced by the Acts; this is a mistake. If a period of six 
years, from 1861 to 1866, before the Act applied was taken, the 
admissions per thousand at the stations never under the Acts were 
found to be 109'0; from 1867 to 1872 the number of admissions 
at the same stations was 110°2, which was virtually the same 
number. Looking at the other stations that came under the Act, 
it would be found that in the first period the number of admis. 
sions was 1251 per 1,000; but during the second, when they were 
partially under the Act, the ratio diminished to 114°6 per 1,000. 
This was a small diminution; but it was a diminution in one diree. | 
tion as against no alteration in the stations never under the Acts. 

But this did not by any means show the whole effect. Dr. Balfour 
had not been in this country lately, and had not the opportunity of 
seeing those things. At Aldershot and other stations where the 
Act was in force, a man who had been three days absent was medi- 
cally examined on his return for the purpose of discovering whether 
he was labouring under venereal disease of any sort, and all such 
cases were reported. From returns which he made from these 
reports, the number of cases of gonorrhcea imported from April, - 
1868, to December, 1871, inclusive, was 23°4 per 1,000. In the 
same period the amount of gonorrhcea at Aldershot was 95°2, and 
deducting the 23°4 from this it left 71°8 per 1,000 of cases 

traceable to infection upon the spot. Against this there were two- 
slight corrections to be applied. In the first place there was a 
certain number of men away from the station for which an- 
allowance of one-fortieth must be made; then, again, a certain 
number might have contracted the disease immediately before they 
left for which an allowance must be made. He calculated that if 
every man who was infected a fortnight before finally leaving be 

written off this would be more than fully covered. Making these © 
two corrections the total number was 76°3 actually accounted for in 

the station as against 95 reported. This showed that under the 
influence of these Acts there had been a considerable diminution of 

gonorrhoa. As regards primary venereal sores, taking the two 
groups of stations given in Table I, the admissions from 1861 to 

1866 were 114°1* in the stations never under the Acts, and from 

1867 to 1872 the number was 113°5, which, again, was virtually 

_ the same. If they took the stations that came under the Acts 

subsequently, it would be found that in the first period the 
admissions were 109'7; in the second period they were 65°4, which — 
was a very marked reduction. The right hon. gentleman had 
stated that the saving of men’s health and time in hospital 
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* In this and the subsequent comparisons betiveen these two groups of stations — 
London and Windsor have been included in the group “ Never under the Acts,’ 
from 1861 to 1866. Subsequently to 1866 Windsor is included in the other 
group. The returns for these two stations cannot be separated prior to 1867, bub — 
as the strength at Windsor was about one-seventh of that at the two stations only, 
and as up to the date of its coming under the operation of the Act the prevalence 
of venereal affection was not less than in London, no material error will arise from — 
this arrangement, k 
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mounted to one-half man per 1,000; and to make ont this he 
compared the number in hospital at the stations under the Acts in 
[872 with the number in 1868, that is, he compared the state of 
hings when the stations were fairly under the Acts with the state 
of things in the same stations when they were partially under 
hem. The proper thing to have done was to compare the number 
n hospital at those stations in 1872 with the number that would 
2ave been in hospital with the amount of disease that would have 
existed in them had the Acts not been in force at all. A certain 
number of the cases of primary sores would be followed by 
secondary symptoms. The proportion of the time lost for the 
secondary symptoms must be included; and then it would be 
found, on making the proper calculations, that instead of losing a 
half-man per 1,000 per day, there would have been 5:79 in 
hospital at the stations under the Acts in 1872; but if the 
prevalence of the disease at them had borne the same ratio to what 
it was that year at the stations now under the Acts, as it bore in 
the period from 1861 to 1866, the number in hospital in 1872 
would have been 13°41; and the difference between 5°79 and 13°41, 
or 7°62 per 1,000, was the actual saving of time by the application 
of the Act. This on 50,800 men, the number under the protection 
of the Act in 1872, would amount to 387 daily, and could the same 
protection have been afforded to the 85,000 in the returns would 
have amounted to 648 daily. The author had also said that there 
was no indication whether the duninution of primary sores had 
affected secondary syphilis; but if they took the number of admis- 
sions for primary sores from 1860 to 1872 in the whole army at 
home, it would be found that there were 89°53 per 1,000, the 
amount of secondary cases being 29°2, or as 3 to I very nearly, and 
if any few years within that period were taken, it would be found 
that the proportion was in no way materially deviated from. The 
author had compared the secondary syphilis of 1866 with 1872, 
which he gave as 23°39 and 24°26 per 1,000 respectively, but in 
1866 he had made an error in the calculation, and he gave the 
number of cases as 1,398; but in reality he had left out 82 cases 
appearing in the returns as syphilitic iritis and syphilitic cachexia 
which should be included, and that made the ratio for 1866 24:8 
per 1,000, actually greater than that for 1872. Mr. Stansfeld had 
also overlooked fluctuations. Had he taken instead of 1872 the year 
1871, he would have had 20°3 per 1,000, instead of 24°26 for 
secondary syphilis ; so that with secondary as with primary syphilis, 
a group of years must be taken to get rid of these fluctuations. 
Taking the period from 1861 to 1866, the secondary syphilis pro- 
duced an admission rate of 32°4, and from 1867 to 1872 it was 25°6, 
being a reduction of 6°8 per 1‘000. Another point referred to was 
the invaliding. In 1866 he gave the number invalided as being 
43 men, but he left out about 22 cases that were under other 
names, which would bring the number considerably above what it 
had been given at. The author subsequently gave the number 
invalided for secondary syphilis from 1863 to 1866 as 11 per 10,000, 
actually it was 13°4 in 10,000; from 1867 to 1873 he gave it as 12, 
actually it was 12°9 per 10,000. He thought he had stated suffi- 
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cient to lead those who were present to examine much more 
closely into the statistics than the right honourable gentleman h 7 
done, and to draw their own conclusions from them. 4 


_ Sir Harcourt Jounstons, M.P., expressed his confidence in the 
statistics given in Dr. Nevins’s pamphlet, and was of opinion from— 
the experience he had obtained from other countries, that the Acts 
in this country would be utterly inefficacious. 

Dr. Movar stated that as the time allowed for discussion had 
already been exceeded, he would only make a few very general 
remarks upon the subject. So far as the debate had gone, he 
thought that no sufficient answer had been given to Mr. Stansfeld’s 
objections to the statistics, which he had criticised from a strictly 
scientific standpoint. Narrowing the question to the issues con- 
tained in his propositions, which were mere truisms as respects the 
application of the numerical method to the solution of social 
problems, Dr. Mouat considered that Mr. Stansfeld had sustained 
his contention. The complete defence of the accuracy and good 
faith of his figures by Dr. Balfour, and the additional data supplied 
by Inspector-General Lawson, together with the facts and figures 
contained in the parliamentary returns, were not, Dr. Monat con-— 
sidered, sufficient to determine so large a question. The basis of 
evidence was too narrow, the numbers involved too small, the dis-— 
turbing causes of which no note could be taken were too numerous, 
the time of the experiment too limited, and the absence of any 
attempt to classify syphilitic sores too unsound to admit of any 
strictly scientific deduction being made from them for legislative 
purposes. 

Here was a loathsome disease which had lasted for centuries, 
and had eaten into the very heart of all nations, and which was 
still corrupting life at its source, while millions were suffering 
from it. To attempt to deal, on the scale required, with so 
formidabie an evil, from the small body of facts collected in very 
exceptional circumstances, he regarded as eminently unsound and 
unscientific. If time permitted, he could show why it was so. 

He congratulated Mr. Stansfeld on the strictly philosophic 
manner in which he had treated the question in that room, and he 
felt sure that if the opponents and advocates of the Contagious 
Diseases Acts would always so consider them, some neutral ground 
would be found on which all right-minded men could agree in 
dealing with the grave and deplorable evils which it was most 
desirable to correct. He, for one, did not believe that the remedy 
would be found in partial or restrictive legislation. | 


Dr. J. Brrxseck Nevis, while not wishing to throw a doubt— 
upon the good faith of the Government statistics, thought they 
were put forward in many ways misleading to the public. He 
dealt in detail with some of the navy reports with the view of 
showing that the actual figures contradicted most completely m 
many cases prominent statements that had been put before the 
public as to the operation of the Acts; and he dwelt upon the 
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serious error in the Table of Stations “never under the Acts,” 
published in the “ Army Report” for 1873, which was occasioned by 
introducing London for the first time in the middle of the table. 
This had the effect of raising the apparent ratio of disease 15 per 
1,000 the first year, and 26 per 1,000 and 23 per 1,000 in the last 
two years, above what it would have been if the same set of 
stations had been taken throughout, instead of excluding London 
from the first half of the table, and including it in the second half, 
without any comment upon the effect thereby produced on the 
apparent amount of disease. 


Dr. Farr thought the subject was of the utmost importance: 
this disease affects the health, the life, and the growth of the popu- 
lation. He had his own views as to the operation of the Acts. He 
held that the wilful communication of a contagious disease was a 
crime. And when it was found, in the neighbourhood of Aldershot 
for instance, that there were women who communicated disease to 
men, or that there were men who gave disease to women, to commit 
them to hospital and treat them properly while under that disease 
was a great good and one which they ought to endeavour to accom- 
plish. To remove notorious sources of infection from the field can 
have but one effect: it must limit the spread of the disease. He 
did not, however, go so far as some of the supporters of the last 
Act, in saying that there should be a universal examination of all 
the women of the kingdom supposed to be prostitutes. He was 
entirely opposed to that policy. Setting aside the question of 
policy, the argument of Inspector-General Lawson was, in his 
belief, perfectly sound. When Inspector-General Lawson, taking 
Stations not under the Act, put six years together before it was in 
Operation and six years together when it was in full operation, and 
when he showed that in such stations gonorrhoea and primary 
venereal sores remained substantially the same; and going further 
when he took the stations under the Act and showed that during 
the last six years there was a most material reduction—a diminution 
of nearly one-half the proportion of men attacked by soft venereal 
sores—that was to him (Dr. Farr) a statement of considerable 
weight; it was statistically conclusive; and he would sincerely 
entreat the right honourable gentleman who had done them the 
honour to attend that evening, and who had come to have the 
question scientifically discussed, to weigh seriously, with his recog- 
nised candour, the weighty arguments of Inspector-General Lawson. 


Dr. Guy also approved of the method adopted by Inspector- 
General Lawson in dealing with the statistics of the subject; first 
showing that there were fluctuations from year to year, then stating 
the degree of these fluctuations, and then, by grouping together a 
number of years, overcoming the obvious objections which arise 
when we compare one single year with another. 


_ Mr. Stansretp, in reply, said that Inspector-General Lawson 
had answered him with statistics of his own and which were not 
Government statistics. He took issue with the propositions 
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advanced by Dr. Lawson as not being scientific. Dr. Lawson 
forgot that the irregularity and the want of decrease in the primary 
venereal sores in stations not under the Act since 1866, was 
attributable to the fact that London was included since 1866 and 
not before. He accepted Dr. Lawson’s theory of averages, but his 
objection was that Dr. Lawson took a period before the Acts and al 
period after the Acts, and in comparing them took credit for a 
reduction which was effected before the Acts were in existence. 
Every medical man knew that there was a reduction in the number 
and severity of cases long before the introduction of the Acts, and 
that this diminution would have continued in some proportion, 
He denied that he had the slightest wish to impugn the accuracy — 
or good faith of the army returns, as some of the speakers seemed 
to think he had done. What he did wish to seriously impugn was — 
the construction of the statistics as being unscientific in their 
construction from a statistical point of view. In conclusion, he 
thanked the Society for the opportunity afforded him for reading 
the paper and for the attention which had been paid to his remarks. 
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I—Consul-General Playfair’s Reports upon Algeria. 


THE series of reports by Lieutenant-Colonel Playfair, Her Britannic Majesty’s 
Consular representative, furnish as complete a description as can probably be 
obtained from any source, of the past condition and the present resources, capa- 
bilities, &c., of the French possessions in Algeria. The world, he believes, owes a 
debt of gratitude to France for having converted a country—which, on the sea- 
coast, was a nest of pirates, the terror of the Mediterranean, and in the interior a 
chaos of anarchy and civil war—into a colony, not yet, indeed, as prosperous as its 
zich soil and unequalled climate ought to make it, but requiring only tranquillity 
and population to make it again what it once was—the granary cf Southern 
Hurope. 

The conquest by the French took place in 1830: it was not, however, till 1847 
that Abd-el-Kader submitted, while the oasis of the South and the Grand Kabylia 
were not finally subjugated until 1857. At the conquest the regency was con- 
sidered in a flourishing condition, and nearly 2,000,000/. were found in the Turkish 
treasury, a sum more than sufficient to pay the expenses of the war; nevertheless, 
the united values of the exports and imports at that date did not exceed 175,000/. 
per annum. Algiers, Blidah, Oran, Cherchell, and Bone were the only really 
flourishing towns of the regency; all the rest of the Tell, with the exception of 
Kabylia, was occupied by the petty clients of a limited number of rich families, 
who thought much more of defending their crops against the attacks of their 
neighbours than of advancing the public prosperity. Each tribe lived apart on its 
own resources, ever on the alert to repel assailants. There was no such thing as a 
commonwealth, no means of communication, and hardly any commercial transac- 
tions. The French have, nevertheless, got into a habit of depreciating what they 
have done in Algeria. According to the census of 1866, there were in civil terri- 
tory and in the colonised parts of military territory, 19 cities, 329 villages, 
50,783 houses, 107,894 homesteads, and a population of nearly 3,000,000. The 
indigenous part of this population comprises two distinct races—the one of Euro- 
pean, the other of Arabian origin. The first, settled in the mountains of Kabylia, 
has preserved the tradition of Roman law and municipal institutions. It inhabits 
villages ; land therein is the property of individual owners ; and one frequently 
meets among them types easily recognisable of the Latin and Germanic races. 
The second is much less advanced; has the habits, ideas, and the nomadic life of 
the most primitive times; and it may be said to have just emerged from barbarism, 
without having attained civilisation. 
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The principal elements of exchange with Europe consist of cereals, linseed, 
vegetables, vegetable fibres, wool, cattle, hides, oil, tobacco, canes, minerals, and a. | 
small quantity of silk, cotton and madder. Algeria is essentially a pastoral and 
agricultural colony; and though it may look forward to become an entrepdt for 
the products of European industry, it can never hope to rival those, or become 
itself industrial. In the Tell, the portion most favourable for cultivation, there are 
not less than 30,000,000 of acres, of which hardly more than 10,000,000 or 
12,000,000 are planted with cereals. The total production of the colony in 1874 — 
was 16,000,000 quintals of grain; of this about 2,000,000 quintals, worth: 4 
40,000,000 frs., were exported. The crops of 1863 were about the best on record: ~ 
25,000,000 hectolitres of grain were produced; the years of 1865 and 1866 were ~ 
most disastrous, owing to the want of rain in both years, and to the invasion of ~ 
locusts in the latter. The first plague of locusts during the French occupation took 
place in 1845; but the second left deeper traces for several years, both from the 
immense quantity of insects which remained, and from the permanent injury they — 
had occasioned to vegetable life—which has been estimated at 800,000/. sterling. — 
The principal cereals cultivated are soft and hard wheat, rye, barley, oats, Indian — 
corn, beans, and sago (millet). The quantity of land sown and the crops gathered — 
between 1867 and 1872 were as follows :— __ 





Quantity 








—— = of Corn Gathered. 
Hectares. Quintals. 
PRS Wtuatccedvuesanseatte 1,307,072 4,851,491 
See ae ore ea LAA sp 72 11,632,017 
ABD. RAG IR ae 1,684,133 10,676,492 - 
TAO Aste cibeneken 154.2753 5 12,575,905 
iE. ARP eR ORE Tee 1,914,571 — 6,912,773 
A cahicnd tive aera 1,814,955 12,290,162 





It is interesting to compare the gradual improvement in the means used for the — 
cultivation of the soil, with the steady decrease in the rude instruments which — 
hitherto the Arabs have exclusively employed. During the six years between ~ 
1867 and 1872 the number of European agricultural implements increased from 
43,299 to 49,187, and their value from 5,113,413 frs. to 7,950,677 frs. ; while 
native ones have decreased from 215,855 to 185,572, and their value from Be 
1,833,186 frs. to 1,515,629 frs. This is to a great extent the consequence of 
improved cultivation, but in some degree likewise due to the steady decrease in the 
native races, 

The wheat of Algeria, and especially the hard wheat,—which is so valuable for - 
the manufacture of maccaroni, vermicelli, and other »ates—is much esteemed in . 
European markets; the gluten, which constitutes the essential element for the 
transformation of this wheat into maccaroni, exists in greater quantities than in = 
that of other countries, even in that of Taganrog and Sicily. The variety of barley 5 
cultivated by the natives, and which the Europeans have generally adopted as the — 
most productive, is the Nordeum noxasticum; but other species have been sown 
with success. It is principally used as food for mules and horses, but the poorer 3 
classes eat it too; it is also grown as forage, either to be cut green, or made into — 
hay. Algerian barley is considered well adapted for the manufacture of malt 
liquors. The vine cultivation is becoming yearly more considerable. The amount — 
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of land under cultivation and the quantity of wine made in 1866-72 were as 
follows :— 








1866. 1872. 
Superficies planted............ hectares 8,187 10,069 
PWFING MAC! ..5.... 500. ssesons hectolitres 99,101 227,840 





The above was the result of European cultivation; the natives had increased 
their culture from 3,243 hectares in 1866 to 6,619 hectares in 1872. ‘The manu- 
facture of essences ought to become an important branch of industry in Algeria. 
Already a large extent of land is under cultivation with geranium and the various 
kinds of oranges, jasmine, tuberose, thymes, and ought to be of easy cultivation. 
One house at Boufarik manufactures 10,000 kilos. of various essences per annum. 
The cultivation of tobacco is increasing sensibly ; in 1867 the superficies cultivated 
by Europeans and natives was 4,343 hectares, and the quantity of leaves gathered 
2,591,204 kilos.; and in 1874 the superficies cultivated was 6,460 hectares, and 
the quantity gathered 4,700,000 kilos. ; the exportation of tobacco increased in the 
same period from 1,500,000 to 4,000,000 kilos. From the Ist January to the 
Ist June, 1875, the Government depét in Algiers purchased 3,287,067 kilos. for 
2,510,347 frs., the net benefit to the State being 25,000,000 frs.! Under such 
circumstances it is easy to understand that the administration has no interest in 
encouraging the growers of tobacco to send their produce abroad ; and at the same 
time, as the prices paid are very arbitrary, and nearly as much can be obtained for 
the worst as for the best quality, the growers are equally without interest in 
attempting to improve it. It seems most probable that if intelligent colonists in 
Algeria could be put in direct communication with importers in other countries, a 
very large quantity of the finest leaf might be produced in Algeria. One of the 
great sources of wealth to the colony is its sheep, which are bred on the high 
plateau, where agriculture is an absolute impossibility. Before the conquest, the 
Arabs reaped hardly any advantage from their flocks, save their own subsistence, 
as they were to a great extent cut off from the market on the sea coast by the 
rapacity of the intervening tribes. During the first five months of 1872, the 
number of cattle and sheep imported into Marseilles from all quarters were :— 


Did Oe rer nd dec beat «sph o Caren Oe 5,041 

SIC Cae Sate ROTOR Per ec eer 96,821 
of which the arrivals from Algeria were: 

OB iA ae tact ha et ei, ee oak tr atsonis iape 1,060 

SLT DERE ne rere URGE CRre scPPCRCTE OEPnE, AOE 86,882 


and in 1874 there were 341,035 head of sheep exported, valued at 6,821,100 frs. 
The total amount of cattle—including horses, mules, asses, camels, oxen, sheep, 
goats, and pigs—in 1872 belonging to Europeans amounted to 392,975, and to / 
natives to 9,774,352. This was an increase during the previous six years of 
46,809 in the animals belonging to Europeans, and a decrease of 3,688,979 in those 
owned by the natives. 

- The most important of the vegetable productions of Algeria is beyond doubt 
the alfa fibre, which grows spontaneously over vast tracts of country where culti- 
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vation of any description is impossible. 4,000,000 hectares, or 10,000,000 acres, 
are covered with this plant, from which a quantity of paper-making material may 
annually be collected, equal to three-fourths of all the rags used and sold 
throughout the world. There appears to be no limit to the number and variety 
of manufactures in which paper, if tolerably cheap, may be made to replace more 
costly materials. It is already used by opticians for telescopes, shoemakers, 
hatters, house decorators; excellent casks have been made of it, and only its 
present cost prevents its extensive use in ship-building. The exportation of alfa, 
which in 1869 amounted to 4,000 tons, and in 1870 to 32,000 tons, amounted in 
1873 to 45,759 tons, in 1874 it reached 58,000, and in 1875 it was expected to 
exceed 60,000. The railways in construction and projected will enable this 
substance to be brought to the coast in greater quantities and at a much less rate 
than at present. The exportation of crin vegetal, or vegetable horsehair, 
continues to increase. It is simply the leaves of the dwarf palm, Chamacrops 
humilis, which covers so large a part of the uncleared land of Algeria. The 
fibrous portion is separated by a very simple process and corded; sometimes it is 
dyed with a mixture of logwood and sulphate of iron, to give it still further the 
appearance of horsehair for stuffing furniture. It is also used in common with 
alfa for making rope, cords, baskets, &c., and it has been employed, though not 
hitherto with great success, in the manufacture of paper. 

The forests, which cover about 8,500,0c0 hectares, are one of the principal 
sources of wealth and prosperity to the colony. Hitherto periodical conflagrations 
have been so frequent and so serious as to threaten their almost entire destruction, 
A law was passed on the 17th July, 1874, for their more careful preservation, and 
for applying to the tribes amongst whom a fire shall break out the principle of 
collective responsibility. These forests produce several species of oak, especially 
cork; the Aleppo pine, from which resin is extracted; the cedar of altas, a most 
valuable timber for building and cabinet-making; the thuya, celebrated even in 
the times of the Romans as an ornamental wood; ash, elm, lentisque, and wild 
olive. Many acres have hitherto been conceded to private individuals or given up 


for the use of the native population; but it is happily determined that in future 


no forest land is to be alienated from the State. 

During the last thirty years numerous concessions of iron, lead, copper, and 
other minerals have been made, but the working of them has not always been 
attended with success. Many commissionaires have been obliged to suspend their 
operations, or to abandon works which the cost of labour and the difficulty of 
transport rendered unproductive. The creation of roads, and especially railways, 
has modified these conditions. The number of workmen employed in mining 
operations in 1874 was 3,500, and the annual amount of their wages 4,000,000 frs. 
The total exportation of iron ore in 1873 was 420,662 tons, and during the first 
three-quarters of 1874 it reached 363,000 tons. To aid as far as possible those 
who are seeking to develop the mineral wealth of Algeria, all the information in 
the possession of the Government has been published in a valuable work by the 


head service of mines, which those interested in the subject would do well to 


consult. 
The ports of Algiers, Oran, and Béne, and to a less extent those of Arzew, 
Dellys, Bougie, and Collo, may now be said to be in a condition as satisfactory as 


the commerce of the country demands. The total value of the imports and exports — 


in 1874, classified under the various categories, was as follows :— 
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Imports. Exports. 
frs. frs. 
Animal substances...........006. 10,460,604 34,872,090 
VCS SER GS 1.505 2 Rk ctacseendenns 31,486,469 78,455,248 
Mineral Bice wilted a 5,563,704 10,139,498 
Manufactured goods ............ 138,348,699 26,102,186 
7S OX 6 RR se CMe ce Aan a 10,395,788 283,873 
SCO ta es Mak ees 196,255,214 149,952,895 





The various countries to which Algeria has sent its produce are :—France, 
69°21 per cent.; Great Britain, 13°10; Spain, 8°36; Italy, 5°41; and other 
countries in lesser proportions. The vessels that entered the harbours during 
1874 were 4,043 in number, with an aggregate of 999,265 tons; the number of 
their erews was 2,494 men. The proportion attributed to each flag was :— 
France, 66°87 per cent.; Great Britain, 15°54; Spain, 6°75; Italy, 5:62; 
Austria, 1°78; and others in lesser proportions. Consul-General Playfair remarks 
upon the exaggerated idea that exists of the cost of Algeria to France; the total 
amount expended in it up to the end of 1873 was 2,500,000,000 frs., of which 
sum 2,443,683,288 frs. was for the army. The exportations and importations 
alone up to that time since the conquest had amounted to 6,243,779,271 frs., and 
considering that a colony has been created almost out of chaos, with ports, fortifi- 
cations, public buildings of all kinds, roads, railways, villages, cities, abundance of 
cleared and fertile land, irrigational works, mines of immense value, the expendi- 
ture of 24 milliards appears to be money well invested, even from the most 
commercial point of view. Who shall estimate the gain to humanity by the 
transformation of a nest of pirates and robbers into the beautiful colony which 
Algeria now is P 


II.—Lloyd’s Statistics of Marine Losses for the Year 1875. 


In the Journals of the Statistical Society, vol. xxxvii, part 4, December, 1874 ; 
vol. xxxviii, part 1, March, 1875; and vol. xxxix, part 1, March, 1876, appeared 
the tables of the wrecks, casualties, and collisions reported to the corporation of 
Lioyd’s, during the years 1872, 1873, and 1874 respectively. 

By the energy of the statistical department of Lloyd’s and the courtesy of the 
committee and its admirable secretary, we are able to publish those reported during 
the year 1875 considerably earlier than heretofore, and we hope in future years to 
give them not later than in the June Journal. 

Sailing vessels show a slight decrease in the number of casualties in 1875 as 

compared with the average of the previous nine years, the numbers being 10,766 

in 1875, while the average was 10,835, or a reduction of °64 per cent.; but, as 
according to the Répertoire Général of the Bureau Veritas, mercantile sea-going 
sailing vesscls of the world had decreased between 1870 and 1875 by 3°80 per 
cent. in number, and by 5°88 per cent. in tonnage, the casualties of 1875 show a 
relative increase. 

Casualties to steamers had very seriously increased, the nine years’ average 
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being 1,678, while the number in 1875 was no less than 2,545, or an increase of — 


51°67 per cent. Against this increase, however, it must be borne in mind that the 
mercantile sea-going steamers of the world, as given in the volume above referred 
to, had increased from the year 1870 to 1875, by 33°57 per cent. in number, and 
by 92°04 per cent. in tonnage. | 

It is satisfactory to notice that the casualties to sailing vessels seem not to 
have been quite so serious as in the previous nine years, for example, missing 
sailing vessels were only 71 in 1875, as compared with an average of 95. Sailing 
vessels abandoned numbered only 300, against an average of 332. Sailing vessels 
in collision, however, were 2,012 in 1875, as compared with an average of 1,816, 
or an increase of 10°79 per cent. Sailing vessels burnt or on fire were only 124, 
while the average was 151. 

When we turn to steamers the state of things is, unfortunately, very different. 
Not only has the number of casualties greatly increased, but, it would seem, their 
gravity also, 

There were 11 missing steamers in 1875, against an average of 8, or an increase 
of 37°50 per cent. Collisions occurred to 798 as compared with the average of 
518, or an increase of 54°55 per cent. Of these 374 were damaged or sunk, 
while the average was only 243, showing an increase of 53°91 per cent. 

Sinking from causes other than collision had diminished from an average of 
45 to 36 in 1875. Strandings to steamers had increased from an average of 431, 
to 674 in 1875, or by 56°38 per cent., while of these the average number not got 
off was 73, but in 1875 it amounted to 113, or an increase of 54°79 per cent. 

Burnings to steamers gave an average of 44, but in 1875 they numbered 58, 
an increase of 31°82 per cent. 

Steamers with machinery damaged or short of coals in 1875 numbered 475, 
while the average was 332, an increase of 43°07 per cent., while steamers reported — 
with damage to the ship amounted to 308, the average being only 156, an increase 
of 97°44 per cent. 

Crews saved, so far as reported, numbered in sailing vessels 967 in 1875, — 
the average being 936, a small increase of 3°31 per cent.; while in steamers the 
number was 92, compared with an average of 58, or an increase of 58°62 per 
cent.; but, unhappily, crews reported drowned also showed a considerable increase, — 
namely, in sadling vessels 122, while the average was 87, an increase of 40°23 per 
















cent.; and in steamers 11, with an average of 6, or 83°33 per cent. increase. 

It may, however, be fairly hoped that some portion of this increase is due to — 
greater care and correctness in reporting casualties. 

Lives lost reported in 1875 numbered 1,829, while the average for the nine — 
previous years gave only 1,693, an increase of 8°03 per cent. . 

From these tables it would appear that while the casualties of 1875 have been ~ 
somewhat more serious than usual, the results from them—so far as they are ; 
reported and known—have been less disastrous than might be expected, for total — 
and constructive losses to sailing vessels were only 1,726, while the average was 
2,184, or a reduction of 20°97 per cent.; and steamers gave as total and con- 3 
structive losses only 179 in 1875, against an average of 155, an increase of only — 
15°48 per cent. 4 

In the first and second quarters of 1875, the casualties to sailing vessels were 
considerably less than usual, and slightly so in the third quarter, but in the fourth 
much in excess of the average, no less than by 23°00 per cent. Steamers were in — 
excess in each quarter of the year as under:—First quarter, 54°44 per cent.; 
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second quarter, 52°60 per cent.; third quarter, 54°55 per cent.; fourth quarter, 
46°79 per cent. 
From the Répertoire Général it would appear that the nfercantile sea-going 
sailing vessels of the world in 1875 amounted to 57,258 vessels, with a tonnage 
of 15,099,001 tons, or an average of 281 tons per vessel; while mercantile 
steamers numbered 5,519 vessels, with a gross tonnage of 5,364,492 tons, or an 
average of 972 tons per vessel. Assuming these figures as approximately correct, 
it would appear that 18°81 per cent. of sadling vessels had casualties reported to 

- Lioyd’s during that year; while the proportion for steamers would appear to be 
46°12 per cent. 

Upon the same approximate basis of comparison the proportions for the four 

years 1872-75 appear as follow :— 


Proportion of Casualties Reported to Lloyd’s to Existing Sea-going 
Mercantile Vessels, 




















Sailing vessels ........ percentage | 20°51 197 19°73 18°81 
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The results thus shown indicate a comparatively moderate amount of loss and 
damage to the mercantile navy during the year 1875, which, if we are correctly 
informed, is confirmed by the generally satisfactory character of underwriting 
business transacted during the same pericd. 
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1.—A Table showing the Number of Wrecks and Casuatties to Suiling Vessels and St 
Compared with the Average Numb 
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ried tn “ Lloyd’s List,” during the Year 1875, and the respective Percentages thereon, 
entages for the Nine Previous Years. 





1 F First Half-Year. Second Half-Year. Annual Total. 
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1} o09 Wo etto] (a) | ae 1} ore. 1} 0°08 Recovered 

-|— 228 Ty St07 2 |-o'1g9 1 }-or04 4} 0°22 Lost 

i : a) ee — j§ —_—_—_ _——aa ae ——__. — | — 

“T} o09 3 | 0°38 1} 0°07 2 | o24 21 6:08 5 | 0°30 Total 

e 3. Collision— 

A4}12°21| 118 [15:48] 280 20°50 | 157 |17:23] 424/16°66| 276 16-43 Not damaged 
12°38] 96 |12°50] 200 [14°64] 123 13°47] 346 /13°60] 219 /13°03 Damaged 
mero iO | 1264 > 14) 2:02) -14\ aso] 284 aro} 24) 1°44 Sunk 

04 25°78 | 224 |29'24| 494|36'16 | 294 |32-29| 798131735] 518 /30°90 Total 

si ee is bs oe sores ‘ae Sinking fr ; 

TA) 19} 20 | 2°64] 22] 161} 25 | ayo] 386) 1-42] 45) 2°68 { BE anor tia. ool 

. sion 

5. Stranded— 

188 [24°43 | 152 19°80] 261 |19°11 | 183 |20°11 | 549 j21°57| 335 |19°96 Got off 


4°58) 81 | 402} 59) 432] 42 | 464) 118) 444) 73] 4°36 Not got off 









































Alos4| 19] r6y| 8] ose) 10 | ros] 12) o-47| 23] rygi{ —_ Silacauent te 
346 29°351 195 j25°51| 328 |24°01 | 235 25°80] 674|26'48| 431 |25°67 Total 

es ez ay tae NF qacecwe | ese) 43 2\ of10 6. Capture 
—— | — sate pe MS he Bee. ee, LL a =a 7. Piracy 

27 B29} 20 | 2°46 Ob) 2527 |. 22>) ayy 58} 2°28 44 2°60 8. Burnt or on fire 
Mos) 7) ooo] 8) os8| 11] 26] 17] 067] 18| 1-09|{ % Piamasted or 
= 10. Jettison of 
meee t2/ 10) tas) ° 18] 1°32] IL} ri8] 48) 1°69) 22) 1°30 cargo under 
f deck 


11, Jettison of deckload 
or washed over- 


a | OSs | LO '! Oot ames 


G6 2°86 43 | 2°58| 12. Leaky 
18. Loss of anchors 
or chains 


| O74 16 | x71 9 | Fo4 
86] 3°05] 21 | 277} 30] 2:20] 22 | 2-42 
~ 9} 0°76 ia a a7 a ae a 8 | 0°88 


Or 

° 
AS 
N 
DD 


LO-expgeh > VF 03/4 




















Be 4,, Machinery damaged 
m28 119°34| 158 |20°59| 247 |18°08| 174 |19°14] 475 |18°66| 332 |19°80 les én shortemnats 
2 15. Mutiny, — sickness, 
vf O59] 10 | 135 LO} 0°93) TO!) 1°66 145-067 20) aoa ; ome eee 
piss ing duty 

161 |13°66| 73 9°63) 147 )10'76| 84 | 9:08} 808}12°10] 156) 9°28] 16. Ship dmed., &e. 
—~)}—}—}—f—-}]—-]}]—)}—-f}f—); — | — | — | 1. Water-logeed 
P79} — | 766 | — {1,366} — | 912 | — ]2,545| — 1,678; — | Number of casualties 
142 — | 737 | — 1,837; — | 883 | — 2,479; — |1,620| — | Number of steamers 
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2,—A Table showing the Results of Wrecks and Casualties to Ship and Cargo, with 3 










Sailing Vessels. 1875. 


Per 
Cent. 


Num- 
ber. 


Nun- 
ber. 




















Results to Ship— 


Total loss 904: 


Cee eererrers 


654 17°11 


Constructive loss 55| 1°44) 96 


408 |ro‘e4.| 485 





Great damage........ 





aL, 99015205 12,170 


Feeseeeeeove 


Minor damage 


Not damaged or 
results un- 
known 


OO 


Results to Cargo so 
far as reported— 


All lost 


Part: lost®siiinicsecn- 
All saved. acess: 
Forwarded .......00 


Heated 
Shifted 


Pe eeereetorerere 


eeeaererorresers 


Otherwise damaged 


Salvage Services .. 


Lives— 


Crews saved 418 |10°93 


ooeerene 


Crews drowned .. 605) a°57 


Lives lost so far 
as reported (in 
both ships and 

steamers) 


First Half-Year. 


Average 
Nine previous | 
Years. 

















1875. 






Per 
Cent. 


| Num- 
ber. 


Per 
Cent. 














19°47 | 








2°06 | 
10°44} 5385] 8°55 


46°73 93,218 [51°44 









Second Half-Year. 












958 |15°31 {1,096 j20°17 | 





Annual 


Average 
Nine previous j 
Years. 

















Per | 
Cent. | 


Num- 
ber. 























1,612 |15"99 










160} 114 


87 
649 |11°93 | 


nt 3 















938 | 9°31 








2,446 |44°92 | 5,208 |51°67 


758 | 7°52 
538 | 5°34 








14] o'14 
7 |. 0°@% 
SLIGO 
107 | 1°06 


189 | 1°38 





during the Year 1875, and the respective Percentages thereon, comy 


Total. 
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es, Crews Saved or Drowned and Lives Lost, so far as reported in “Lloyd’s List,” 
7) ’ 2p YY} ) 
he Average Number and Percentages for the Nine Previous Years. 





Annual Total. 










= First Half-Year. Second Half-Year. 
Average Average Average 
Nine previous 1875. Nine previous | 1875. Nine previous Steamers. 
Years. Years. Years. 





Per #{ Num-| Per | Num-| Per 
Cent. ber. | Cent. | ber. | Cent. 


Num-| Per |Num- 
ber. | Cent. | ber. 


Num-| Per 
ber. | Cent. 



































Results to Ship— 
173 | 6°98| 146] 8°99] Total loss 


{ 


05) Jiri} Sl j=9°20 | 


2) C822) 341 1 Our 6] 0°24 9} 0°58] Constructive loss 


62| 4°64) 74) 8°43] 119] 4:80] 131] 8:09] Great damage 


611 145°70 | 8352 | 39°88 1,195 [48°21 | 663 )40°92| Minor damage 





8) C601, .7 16| 0°64] 13] 0°82| Raised after sinking 


‘ Not damaged or 
970 139°13 | 658 |40°60 results unknown 





12,479| — |1,620/ — | Total 


Results to Cargo so 
Jar as reported— 


3°41 1 62] 2°60] 57] 3-0] All lost 


4°05} 106] 4°28] 65] 4°06] Part lost 

| 6} 024] 2] 014] AM saved 

0°09 1] 0°04 2) 0°12! Forwarded 
2] 0°08 1} 008) Heated 

41} 1°65) 20] 1°26) Shifted 


65 | 2°62 34) 2°31 Otherwise damaged 














145 | 5°85} 123] 7°43 | Salwage Services 


Inwves— 


92) 3°71|. 58] 3°55| Crews saved 





Elpito-24. 6| 0°35| Crews drowned 














Lives lost so far 
as reported (in 
both ships and 
steamers) 
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9.—A Table showing the Number of Wrecks and Casualtves to Sailing Vessels re 








Sailing Vessels. rit 1875. 
Per- 
Number.| , entage 
L.. MOGSi0G. & Eien 25 1°00 
2. Abandoned— 
Rocovered tics. chossees! 17 | . 0°68 
OSU! cencrencuaeaenpassreeet 58 2°33 
Grals shart 75 3°01 
3. Collision— 
Not damaged. ..-..:.3-..- 84 339 
Damaged © 2..s.--0.000.0000s- 286 | 11°47 
CDT CRREN Rag TO an SA 41 1°65 
POtAL mea bn, All | 16°49 
4, Sinking from causes e 
other than collision } ad 1°76 
5. Stranded— 
Got off staltiaraia (ole oisialorelate[alersis\sio1eis(s 357 I 4°32 2 
Not got Off .......-..0000+: 261 | 16°47 
Subsequent fate not 95 t 
reported © .........5.+. Rae 
LYN LOPE ssn Ooch 653 26°19 
G. Capture ...rcrcrresceereroeee: 1 0°04 
Wig, APOC ats sa grote cance neosse seme 1 0°04 
8. Burnt or on fire .:...:...... 42, 1°68 
9. Dismasted or disabled... 96 3°85 
10. Jettison of cargo 73 f 
under deck) (......2524. wie) 
11. Jettison of deckload or 16 i 
washed overboard... j ones 
TQ) Miealgy cso cceers 2 atmo 252 | 10°1L! 
13. Loss of anchors or 85 3 
ACC NT Ce Boe So ae oat 
14. Mutiny, sickness, 
casualty to crew or 62 2°49 
refusing duty ........ 
15, Ship damaged, loss of , 
bulwark) sails, &c. 655 | 26°27 
16. Water-logged. .........00- 2 | 0'08 
Number of casualties ........ 2,493 — 


Number of vessels 





Cn a 






























































First Quarter. 





Average Nine 
previous Years. 


Number. 








22 
cls 


99 








1381 
354 
44) 





529 


91 





418 
330 


91 





839 





841 
197. 


ad 








Per- 
centage. 


0°67 
2°39 


3°06 





4°08 
10°97 
1°37 


16°41 





284. 





12°96 
10°22 


DP 


26°00 
0°O7 
0°03 
Prt 
3 5° 
ri92 
1677 
10°58 
6° 12 


2°40 


23°74 
o'18 
































Compared with the Average Number and Peree 


Second Quarter. 


1875. 

‘ Per- 
Number. eens: 
22 1°39 
10 0°63 
36 22 PG] 
46 2°90 
64} 4°04 
219 | 13°81 
24 roe 
307 | 19°36 
46 2°90 
19°67 

8°64 

24 1°51 
473 | 29°82 
19 1°20 
81 sues 
43 aya 

8 0°50 
170 10°72, 
45 | 2°84 
33 | 2°08 
290 | 18°28 
3 O°19 

1586 | = 

1,502} — 











Average N 
previous Ye 


Number. E 
cen 





33 I 


12 
49 





61 


eee ere 


85 
197 | « 
30 


we pS. 





313 





"3 


eee ee 
pi dy <> ee (ae —— J 





282 
182 


4A 





508 





33 | 
74, | 94 
30 
21 

191 
43 


14 





 : 
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Lloyd's List,” during the Four Quarters of 1875, and the respective Percentages thereon 
esame period of the Nine Previous Years. 





Third Quarter. 














Average Nine 


|| previous Years. 





Per- 
centage. 


Number. 





17 





13 
37 


50 








97 
232 
31 











1875. 
Per- 

ie Bitiave. 
2 0°62 
my 60°31 
3 1°20 
9 Ee 
10 9°gI 
8 | 14°49 
29 £54 
7 25°91 
6 | 3°44 
i) 18°20 
36 7°09 
15 | 0°78 
0 20°07 
He) 6-0 
26 3,5 
Pe} 4°12 
32 1°67 
22 1°15 
83 | 12°15 
24, 25 
41 2°14 
BZ | 18°35 
4) oz 
0 SS 





360 


72 





271 
207 
* 52 





531 





258 














Fourth Quarter. 






































1875. 
Number. Poe 
12 0°25 
36] 0°96 
114 2°39 
150 3°15 
298 6°25 
442 9°27 
57 1°19 
Wt) LO aL 
100 2°10 
509 | 10°67 
437 | 9°16 
107 2°24 
1,053 | 22°08 
37 | “0°78 
149 3°10 
70 1°47 
158 3°31 
523 | 10°97 
358 752 
89 1°87 
1,253 | 26°27 
20 | o'42 
4,769 =F 
4,415 | — 











Average Nine 
previous Years. 
































Number. c eis 
15 "40 
26 | 0°68 
96 2°47 

122 3°15 
165 | 4°28 
398 | 10°26 
50 1°28 
613 | 15°82 
TE) | 2°86 
480 | 12°39 
AT4,| 12°22 
129 S33 
1,083 | 27°94 
6 (Oi17/ 
1 (6) {O22 
AG 1°18 
188 | 4°84 
60 1°54 
Ol |) (3°36 
403 | 10°38 
217-4 5°61 
69 79 
838 | 21°62 
12 0°32 
BOTH 5 
3505 |) == 








ie 


2. 


3. 


4. 


5. 


Sailing Vessels. 








Missing 


Abandoned— 
Recovered 
Lost 


Total 


Colliston— 
Not damaged 
Damaged 
Sunk 


Total 


Sinking from causes 
other than collision 


Stranded— 
Got off 
Not got off 


Subsequent fate not re- 
ported 


a 
OOONSD 


Total 


. Capture 
. Piracy 
. Burnt or on fire 

. Dismasted or disabled 
. dettison 


of 


cargo 
under deck 


. dettison of deckload or 


washed overboard 


. Leaky 
. Loss of anchors or 


chains 


. Mutiny, sickness, 


casualty to crew or 
refusing duty 


. Ship damaged, loss of 


bulwarks, sails, &e. 


. Water-logged 


Number of casualties 


Number of vessels 
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4—A Table showing the Number of Wrecks and Casualties to Steamers reporte 
Compared with the Average Number and Perceni 






































































First Quarter. Second Quarter. 
ee 
Average Nine Average Ni 
Steamers. 1875. previous Years. 1875. previaN to 
Per- Per- : Per- Pe 
centace. Number. centage. Number. centage. Number. a 
Do Missing sssccocsersannosssurroee 0°89 4, 0°96 1 oe) 2 °° 
SSE | ea San 
2, Abandoned— 4 
BO COVEEEO  icemncorssipencers = ie a 
BOB G coaster caunsenaes scoters -- i ou 
EP OPAL vecvice sagusorenrss — t o 
SSS SSS = 2 


83. Collision— 
WE 37 54 16° 

















Not damaged— ......:..... 
Damaged. .......02--000ee 10°98 41 12° 
Simian reer ee he cseecenes 17090 ~6|f 4 ‘i’ 
TG baD, ssesape anagenesn sess 2 ES 99 | 30" 
° e - 
4, Sinking from causes | 
other than collision Hee 8 | 











5. Stranded— | 
122) 2a3k 73_ | ae 














MOU Olen er cerns sacar n sence 
Not got MEE nice sactrasauee DA, ony 14, . 
Subsequent fate not hehe 4 
PEPOTLEM —stecnreneees 2 0°40 4 v 
Total p oveioletoieis] sinsetarale\evelsletels 148 29°54 92 .4 
G. Capture ates — =e — | 
7. Piracy ....cuaanbenD--- ees St 2s 4 
8. Burnt or on fire ........... 16 ’ 1 
9. Dismasted or disabled... es Ef “es 2 4 
10. Jettison of cargo | 
under deck .......... 16 3°19 5 4 
11. Jettisonof deckload or | 
washed overboard... 2 0°40 1 oO" 
12. Leaky ccssscersesserereeeeees 19 é 9 2" 
13. Loss of anchors or 3°79 | 
ClaNS) Hagin cain +See 3 0°60 2 °" 


14. 


Machinery damaged 
or short of coals oe 115 
15. Mutiny, sickness, 
casualty to crew, of 
refusing duty ........ 
16. Ship damaged, loss of 
sails, bulwarks, ‘eat 10 


17. Water-logged ......ss ‘ie 


Number of casualties........... 





Number of steamers ............ 





| Third Quarter. 


Fourth Quarter. 


















































Average Nine 
Piaviots Years. 1875. 
eninge oss hee Number. oe 
— = ar 4 | 0°49 
— =e 
eee | 
_— kya ee Opie: 
--| bad 
a f 
uM ne a I Othe 
= ——— 
66 1 aeons 19°34 
50 14°30 E2285 
6 1°86 0°97 
128 35°01 32°48 
9 2°56 1°82 
Wd 20°84 Oe 22 
Tey fee? 4°99 
oa oy 
92 26°30 25°18 
Ack. 303 1°32, 
3 o'79 0°61 
5 1°45 O'85 
1 0°38 1°70 
oS 2°18 pe ge 
1 0°44 1°22 
Ws \ a ae ok 
5) 1°45 0°49 
16 | 4°58 13°99 
352 — ase 

















Previous Years. 
































Average Nine 






































Ni 2 P ye 
Number. Pane. 
2 0°33 
Laie (ORG 
1 0°28 
91 16°20 
fee 12°95 
8 1°43 
l/s aaa Comes 
16 2°80 
110 | 19°66 
26 4°62 
Wf es 
143 25°51 
1 0°18 
11 2°12 
8 1°55 

6 1°OI 
8 1°45 
14 2°58 
6 UG is 
99 17°69 
5 0°85 
67 11°90 
560 at 
542 2 
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s last,’ during the Four Quarters of 1875, and the respective Percentages thereon, 
esame period of the Nine Previous Years. 


Steamers. 








1. Missing 


2. Abandoned— 
Recovered 
Lost 


Total 


8. Collision— 
Not damaged 
Damaged 
Sunk 


Total 


4, Sinking from causes 
other than collision 


5. Stranded— 
Got off 
Not got off 
Subsequent fate not re- 
L ported 


Total 


. Capture 

. Piracy 

. Burnt or on fire © 

. Dismasted or disabled 

. Jettison of cargo 

under deck 

. Jettison of deckload or 
washed overboard 

Leaky 

Loss of anchors or 
chains 

Machinery damaged 
or short of coals — 

Mutiny, sickness, 
casualty to crew, or 
refusing duty 

Ship damaged, loss of 
sails, bulwarks, &c. 

Water-logged 


© © ONTO 


12. 
13. 


14. 
15. 


16. 
aire 


Number of casualties 


Number of steamers 
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5A Table showing the Results of Wrecks and Cusualii:s to Ship and to Cargo, 
List,’ during the Four Quarters of 1875, and the respective Percentages thereon, Com; 










First Quarter. 


Sailing Vessels. 


Second Quarter. 








1875. 


Average Nine 
previous Years, 











Results to Ship— 
412 


Total 1088. .......secesecesoerers 

Constructive loss... 28 
Great damage... 221 
Minor damage oss 1,272 


Raised after sinking ........ 


Not damaged or results 
UNKNOWN ..eeessrerseereesees 


Results to Cargo so far as 
reported— 

AV AOSE  Gieisrrdercreccareesseanens 

Part lost ....:cereentereoseeeess 

INTR SAV OO inc susasssamecrarteness: 


WOVWATCC ccsetevnrcrereanssseo- 


Heated 


RG 


cece rs roe asesarsoerarareee 


Shifted 


Otherwise damaged 


Salvage Services v..seeeree 


Lives— 
Crews saved 


Crews Arowned vscereceeees 


Lives lost so far as re- 
ported in both ships 
and steamers .......16 








Number.| Per Cent. 











Number. 












































phe Average \ 
1870. previous 
Per Cent. [Number. Per Cent. || Numiber.| Per 
18°64 355 | aaa 
1°89 40 2: 
10°84 164 9 
48°66 729 43 
8 ‘a 
386 | 22 
1,682 
190 | 1 
90 i 
6 ¢ 
G6 ( 
38 ( 
18 
27 
148 
155 
eee | ol 
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e Services, Orews Saved or Drowned and Lives Lost, so far as reported in “ Lloyd’s 
e Average Number and Percentages for the same period of the Nine Previous Years. 


eS SSS isnSSSSNSSSSnenen 
Sailing Vessels. 


[a eee 


Third Quarter. 
























































Fourth Quarter. 






































Results to Ship— 
Total loss 


Constructive loss 
Great damage 
Minor damage 
Raised after sinking 


Not damaged or results 
unknown 


Total 


Results to Cargo so far as 
reported— 


All lost 
Part lost 
All saved 
Forwarded 
Heated 
Shifted 


Otherwise damaged 
Salvage services 


Lives— 


Crews saved 


Crews drowned 


Lives lost so far as re- 
ported in both ships 


Average Ni Average Ni 
Bis. | jAremeeine | hays, | Average Nine 
| Per Cent. || Number.| Per Cent. |Number.| Per Cent. ||Number.| Per Cent. 
13°63 86IL| to sa (OE (Sos 735 | 20°45 
£30 41 222 35 0°79 46 1°29 
9°72 222 | 12°01 356 | 8°06 427 |. 11°88 
J 4612 | 801} 43°28 [2,369] «3°66 |] 1,645 | 4s-75 
| 0°92 4. | OVS £7 | <6" 36 A le 10510 
28°30 418 | 22°56 O81} 2.1209 735 | 20°44 
— 1,852 — [4,415 — 3,595 “a 
6°63 183 9°87 304 | 6°89 370 | 10°30 
3°53 S8sh j4-7 269 | 6°10 2075| 5°75 
O°l1 6 oon 2 0°05 10 0°28 
0°05 4, O25 2 0°05 4, O'rr 
0°16 3] 10°20 Bt) Loos By) 10° Ts 
o°81 16 0°88 52 1°18 53 1°47 
1°68 31 1°64 47 1°06 35 | 0°98 
5°21 160 8°66 310 GeO 331 9°22 
8°09 161 8°71 4,00 9°06 346 9°64 
| , 0°92 13 0°70 45 TiC 2, 28 0°79 
— 243 — 729 3 571 — | 








- VOL, XXXIx. PART II, 


i: 





and steamers 


28 


ge - a 
i 
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5.—A Table showing the Results of Wrecks and Caswalties to Ship and ' 


eee 
Steamers. x 

A RS Sn A LA PO IDE IE POOLE 

First Quarter. Second Quarter. — 








Average Nine Avera @. 
1875. previous Years. 1875. provid s 





Number.| Per Cent. || Number.| Per Cent. |Number.| Per Cent. ||Number.| Pe 


— 














Results to Ship— 
Motal JOG vaccenseouscrnsentiae 47 OTs 38 8°99 31 6°44 26 








Constructive loss ......+.-. 3 0°45 3 o'74 a — 2 
Great Aamage....reererees 23 3°28. || 382 4°9O 34 4°04 24, 
Minor damage ....eeees 338 ye 18255). a3*re- 1 246 sr'r4 || 1280me 
Raised after sinking ........ 5 0°76 3 0°63 3 0°62 3 


Not damaged or at ; 
UMNO WI crear ryess 245 | 37°07 || 164 | 38°84 | 167 | 34°72 || 180 | « 














Maotal siccucmeern 661 — 423 a 481 — 314 





Results to Cargo so far as 






































reported — 
PRUE TORG | tecetarcue caiacanaerorsers 22 3°33 16 3°84 i 1°45 10 
Part lost c.sst.ss.orsvecseatetssyes. 24, 3°63 15 3°68 27 5°61 14 
AL] SAVE... cscereersonseerseees 1 O°15 a O21 2 0°42 = 
Forwarded ....csccseereeerees — — 1 0°18 1 O21 = 
Eleated  .....cnesrtvsrcrnernose: 2 0°30 — S a - a 
Sifted: .cj.cconnarernaosentones sn 10 (5% 7 1°60 6 1°25 2 
Otherwise damaged ........ 13 1°97 9 2a 19 3°95 5 
Salvage Service ....ssssssee 43 6751 || 32 4°82 36 4°48 27 
Lives— 
Crews SAVED  ..cseressererren 31 4°69 “7 3°99 14 2°91 12 || 
Crews drowned. .......6e0 4, o°61 3 O°74 1 Oar 1 | 











Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 

ing Vessels, supra) .... 
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Salvage Services, Orews Saved or Drowned and Lives Lost—Contd. 


Steamers. 


_ Third Quarter. Fourth Quarter. 





Average Nine Average Nine 
1875. previous Years. 1875. previous Years. 





er.| Per Cent. || Number.} Per Cent. {Number.| Per Cent. ||Number.| Per Cent. 





Results to Ship— 





5°65 8°06 50 9°20 Total loss 

O57 — 2 0°43 Constructive loss 

6°40 3°44 45 8°23 Great damage 
45°38 45°91 219 40°48 Minor damage 

O'Ig 0°87 4, 0°84 Raised after sinking 

; : ; Not damaged or results 

41°81 . 41°69 221 40°82, aan 

Pes — 542 — Total 





Results to Cargo so far as 
reported— 














2107 27 LZ 3°20 All lost 

At 2 72 22 At Part lost 

O°19 0°25 t Ori All saved 

— = = — Forwarded 

_— = a, — Heated 

ET 2°73 10 1°88 Shifted 

2°64. 230 12 2°19 Otherwise damaged 
, 4°52 eo 39 ges Salvage service 
| Iives— 

3°95 B22 17 aS a Crews saved 

O°19 0°62 1 0°25 Crews drowned 


Lives lost so far as re- 
ported in both ships 
and steamers (see Sail- 
ing Vessels, supra) 


2R 2 
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Il1.— Underwriting in the Year 1805. 


TurovuaH the courtesy of two or three members of Lloyd’s, we are enabled to 
place before our readers what we consider to be an interesting relic of under- 
writing business during the war period, namely, an underwriting account of the 
year 1805, with its results, so far as ascertained, to the 30th June, 1806, inclusive. 
A note is made by the underwriter, that considerable loss accrued through the 
captures made by a “ French squadron ” in the West Indies and off the islands. 

To increase the value of the contribution, we have been permitted by our 
friends to add the tabulated results over the lengthened term of twenty-one years 
of the aggregate accounts of various underwriters, showing the average monthly 
percentages of profit or loss. 


Results of an Underwriting Account written in the Year 1805, taken up to 
30th June, 1806, inclusive. 























Name Geographically Divided. Amount of Amount of Percentage of 
pee Voyage. Premium.) Returns} Profit. | Loss. Profit. Loss. 
£ £ £ £ 
1 | To the West Indies............ 1,241 814] 427 | — 34°41] — 
2 | From oe hei: eadsaeee 3,671 | 4,461] — 790 — 21 Re 
Sb PO SAMAICA oy. okesuntosenssocenss 980 470} 510; — 52°04) — 
A Bom 4, * inset 4,115 | 3,382] 733 | — 17°81| — 
6 5 Po: reklam ss.:pcececumegenrernees 189 104 85 | — 44°97 | — 
Go BrOUt <9, seoseassoencs asso 333 476) — 143 — 42°94 
Mo. IMGOOBLSTS 0 Avon ccoecnongiendernateg 931 292) 639 | — 68°64} — 
SB) gh Do vAumericar sa..2....0.cssen 503 By) 446 | — 88°67 | — 
DASE OMe Meh [Seed an Aenea ee 601 345] 256) — 42°60 | — 
10 To and from Africa and 299 6 4 3 sok : 
Mogadore ..capisgrceataice os aS are 
Gk 7) Vo: Povtueal ....sc. cues wea vs 6) — 0-81; — 
12 Sige en eae aaa 371 149] 222) — 59°84) — 
To Gibraltar and Medi- 
zs { PERPADOAM  \sccasaceor come cocses = os | aag 75 a 1a 
14 | From Newfoundland ........ 18 8 10; — 55°56 | — 
To and from South Sea 
ue and Greenland Fishing Ba ek eames (ee 
16 | Time “ es Ferre ON 8 re 209 118 91); — 43°54) — 
From ibraltar and ; 
17 { Mediterranean ............ G06 Holt SO) as 
18: | Lo the Mast Indies........5......, 406 20) 876 4 a 92°61} 4 == 
19 6 and back 531 206] 325; — 61:21; — 
20) A rom. =... 2 eee ees 1,096 863} 233 | — 21°26) == 
21 | To and from North Sea. .... 740 311} 429 | — 57:97 | — 
22° \ Cross Wisques | 03.108 ne 886 930], — 44 — 4°97 
28-4 To uthe Baltic: S.s...0eiace.: 355 172] 183 |; — 51°55 | — 
24 6 and back .... 64: 29 35 | — 54°69} . — 
25 | MOM oy ese, deen: ss gnn 672 439] 233 — 34°67} — 
26 W TAV ER. con ssconseceth steadier socabetes 98 | — 98 | — |100°00;.— 
27 | Peace “ Risques”’.....:.....:..-. 104}; — 104 | — |100°00} — 
28 | To Newfoundland _............ 33 104] — 41 — |215°15 
Cross ‘“‘ Risques”’ in the 
a0 { East Te Bah are i = age 4 a a 
Bota ycscseescsitt 20,605 |16,031 15,828 | 1,254 a — 





Note.—Losses to the extent of 700l. were known of, but had not been settled. 


| 
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Monthly Totals and Results. 





Amount| Per- Amount Average 
A t oun Pp t for 
heen of centage | “moun of Percentage of “OL Vee. ue 







Covered.| Pre- 








Profit. | Zoss.| Profit. | Zoss. | Profit. | Zoss. 


mium. | mium. 
























































£ £ £ & Fo 

January....| 30,981 | 1,900} 6°13 | 1,072] 828| — | 43°58 | — 910; — 
February | 28,327| 1,689| 5°96 | 1,707 18| — |1'o7] O69} — 
March ....| 46,408} 2,868} 6°18 | 2,177 —- | 24°09 | — 8:96 | — 
April <...,... 47,832 | 3,058| 6°39 | 3,155 oy| — | 3917413867) — 
May ........ 25,8421  942| 3°65 | 468 a3 50'32 | = 1 20008 |e ae 
June ........ 41,090 | 3,184] 7°75 | 2,051 [1,183 | — | 35°58} — | 22°08| — 
PUL. crosses 32,877 | 2,180] 6°63 | 1,869 — {14°27| — 314°34; — 
August ....| 11,890] 352] 2°96 I10 — | 68°75 | — | 2°58] — 
September| 17,870} 766} 4°29 581 — |2415| — | 451) — 
October....| 24,913 | 1,276] 5°12 661 — |48'20; — | 8:03; — 
November | 31,707} 1,444] 4°55 | 1,514 rol — | 485] — 5°30 
December | 18,900} 946] 5°O1 | 1,366 420| — 44°40} — | 48°48 

Total .... {858,637 |20,605 | 5°75 |16,731 [8,874] — | 18°80] — — — 


Note.—In this monthly table the known but unsettled losses are included. 
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REGISTRATION OF THE UNITED KINGDOM. 


No. L—ENGLAND AND WALES. 


MARRIAGES—QvUARTER ENDED Marcu, 1876. 
BIRTHS anp DEATHS—QvuarrER ENDED JUNE, 1876. 


A.—Serial Table of Marriages, Birtus, and Deatus, returned in the 
Years 1876-70, and in the QuaRTERS of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 





Veane.c..ss... * 6: Os "74, 73, i we 70. 
Marriages No. — 200,980 |} 202,010 | 205,615 | 201,267 | 190,112] 181,655 
Births........ - — 850,187 | 854,956 | 829,778 | 825,907 | 797,428 | 792,787 
Deaths ...; 5, — 546,317 | 526,632 | 492,520] 492,265 | 514,879 | 515,329 


QUARTERS of each Calendar Year, 1876-70. 
(I.) Marriages :—Numbers. 








Qrs. ended 76, Dy A 74, 78, 79, 71, 70, 

last day of = |-.-————_ |__| _ |__| 
March........ No.| 41,757 | 42,287 | 41,413 | 41,217 | 40,589 | 36,805 | 36,455 
Trams sc. ‘ a 48,360 | 52,827 | 53,408 | 50,380 | 48,831 | 46,720 
September ,, — 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December ,, — 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 — 


(II.) Brrrus :—Numbers. 





Qrs. ended 76. "15. 74, 73, 72, eile "70, 

last day of |\——— | |__| —_ [|__| —_——_ 
March........ No. | 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523 | 206,366 
FiiiOon inns. ,, | 225,866 | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 203,615 
September ,, — | 210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 


December _,, — | 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 





(III.) Dearus :—Numébers. 








Qrs. ended 76, 75, "74, 78, a: TL; 70, 

last day of = |————_ | | —__ |__| |_| 
March........ No.| 142,269 | 162,514 | 136,518 | 132,432 | 134,952 1138393 | 143,773 
Taare. aw. , | 126,212 | 130,797 | 123,907 | 118,582 | 120,835 | 120,793 | 121,128 
September _,, a 121,459 | 124,253 | 114,676 | 118,927 | 121,332 | 124,297 
December ,, — 131,547 | 141,954 | 126,830 | 117,551 | 134,361 | 126,131 











— 


= 
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* 
of MarriaGes, Birrus, and Deratus, per 1,000 PERsons 


Livine in the Years 1876-70, and the Quarters of those Years. 


Calendar YEARS, 1876-70:—General Ratios. 























































































































Vado. MBE gg ge eos oh eden 8, Pe EOI TL | OO 
Estmtd. Popln. 
of England 
in thousands }| 24,244,/ — | 23,944, | 23,649, | 235356, | 23,068, | 22,783, | 22,501, 
in middle of 
each Yeavr.... 
ar ae 168) 168 | 171 | 176 | 17-5 | 16-7 | 161 
Td ae —_ 35°4 | 35°5 36°2 35°5 35°8 35°0 35°2 
PORES... cercsiets... — Baa) 22S P 22S. 2E- 1 | 213 1 226) Bz 
QuaARTERS of each Calendar Year, 1876-70. 
(I.) Persons Marriep :—Ratio per 1,000. 
J 
Qrecended. | 278. Vegme | 75.) TAcodt 278. | 278 |. My | 70. 
last day of & 5 
ARC 15836 Sanne ni- 13°8 13°8 | 143 | 14°2 14°3 14°1 12°9 138°2 
BRO sieicesoctssosnct — 17°32 ‘|. 1e°2 79 18°3 17°5 17°2 16°7 
September ........ oo 16°4 | 16°5 16°5 16°9 nya 16°2 15°5 
December ........ _ 19°38, 20°1 ISow 20°8 20°8 20°4: 19°2 
(II.) Brrrus :—Ratio per 1,000. 
eee Pee ee ore. | Og) at | to, 
last day of Ls : 
March oo... 38:0 | 369 | 36-5 | 36:8 | 375 | 363 | 37-3 | 37-3 
ARTIC Gr ibonessssencowers 37-4) | 26°10. te 86-0 36°9 35°65 36°3 35°5 36°4: 
September ........ — 34°5 | 84°99 | 35°3 34°7 34°7 | 33°7 | 340 
December ..... wf — | 3495 | 84°7 | 85°7 | 345 | 85°5 | 33°7 | 33°6 
(III.) Drarus:—Ratio per 1,000. 
Mean ; , , , ? 
Qrs. ended "16. |oeg75,| ‘79. 74, 73, 72, Tl. 70. 
last day of Lee ae = 
BMAPGD. 5.5.0605s5.000-- 23°5 2A 6.| e272 23°4 23°0 23°5 24°7 26°0 
nS een 20°9 Bi AG ee 21°0 20°4 21°0 21°3 21°6 
September ........ — BO) eed 20°8 19°5 20°5 oe 22°0 
December ........ — | 22°1-|-21°8 | 23°8 21°64) 20D: + Bede | 2]S3 


a eae 
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Periodical Returns. 
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B.—Comparative Table of Consois, Provisions, PAvpERIsM, and CoaL in 
each of the Nine QuartERS ended June, 1876. 


























1 2 3 4 5 6 
Average Average ers : eee em ie 
| Priee eae of at the Metropolitan 
Quarters of of Bank | Wheat Meat! Maricet 
of per (by the Carcass), 
ending | Consols England Quarter} with the Mean Prices. 
ae ) Dis- |Rngland 
¥/"| count. ee Beef. Mutton. 
1874 £ Su Gs Gods a. \- a. ad. a. 
June 30} 93 3°44 |61 1] 5—8 5—8+ 
3 68 
Sept.30| 928 | 3°0 |55 5|54—8 | 54—72 
63 65 
Dec. 31] 93 4°6 |44 4] 43—84 | 42—8 
8 | 68 
1875 
Mar.31| 922 | 3°7 |42 6] 5—8 | 48—8 
: | 68 
June30} 93% | 3°5 |42 6] 54—83 | 54—94 
64 73 
Sept.80} 948 | 24 |49 -] 53—83 | 53—93 
7 73 
Dec. 81] 948 | 3°2 |46 7] 53—8 6—94 
63 78 
1876 
Mar.31| 943 | 4°1 |43 8] 53—8 54—9 
6 Te 
June30| 95% | 2°2 |45 lO] 5—82 
3 73 





7 


Average 
Prices of 
Potatoes 
(York 
Regents) 
per Ton 
at 
Waterside 
Market, 
Southwark. 








S§. S§. S. 
135—165 
150 
75—104 
gO 
73—96 
84 


81—111 
96 

80—120 
100 

70—93 
82 

105—127 

116 


121—151 
136 


5—10 |125—170 
147 


8 9 


Pauperism. 


Quarterly Average of 
the Number of Paupers 


relieved on the 


last day of each week. 


In-door. 





133,844 
129,993 


138,868 


146,708 
131,717 
125,614 


136,124 


145,088 


134,376 


Out-door. 


614,641 
592,989 


587,772 


622,652 
592,362 
555,409 


546,251 


558,026 


535,431 


10 


Sea- 
borne 
Coal 
in 
London 
Market 
per 
Ton. 
8. Oe 
23° 4 





+3 oa 


24 9 


22 5 


20° 7 


22 6 


19° =a 


18 aa 





C.—General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 





Average Annual Rate of Mortality to 1,000 Living in 





Divisions. Ten Years,| Year 

1861-70. 1875. 

England and Wales ................04. 22°4 | 22°8 
Es TORMOW sdsscccdeanasneonon coteoaisy 2473 23°7 
11. South-Eastern counties ....) 19°! 18°8 
11. South Midland ,, 20-2 20°6 
Iv. Eastern counties................. 2O°% 20°4 
v. South-Western counties .. 19°9 20°4 
vi. West Midland 21°38 22°5 
vir. North Midland _,, 20°8 22°9 
vit. North-Western ,, 26°3 26°2 
rx. Yorkehive: (oceanic eee 24°0 24°5 
x. Northern counties _........... 22°95 24:0 
xI. Monmouthshire and Wales} 21°6 22°6 





















































1875. Quarters ending Bucs ding 
June. Sept. Dec. March. | June. 
21°9 | 20°1 | 21°8 || 23°5 | 20°9 
21°9 | 21°5 | 24°3 || 24°7% | 20:8 
18:6 | 16°1 | 17°5 |) 19°2 |) Sage 
19:8 | 17°7 | 188 || 20°S | “aes 
20:2 | 17°9 | 19-0 || 20:3) jpiee 
20°1 | 15°9 |. 19°6 i) 21-5") eee 
247 Oa Aree 23°4 | 20°1 
21°83 | "2i-2) | 2i2 23°2 | 20°5 
24°6 | 23°3 | 25°7 4 29°0 25°2 
23°7 | 22°9 | 23°5 || 23°9 | 22°6 
22°3 | 23°7 | 22°6 23°2 | 20°6 
23°4| 18°1 | 20°5 23°2 | 22°4 
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D.—Special Average Death-Rate Table;—AnnuauL Rate of Mortanity per 
1,000 zx Town and Country Districts of EN@LAND in each Quarter of the 


Years 1876-74. 
































Population Annual Rate of Mortality per 1,000 
Area Enumerated. Quarters in each Quarter of the Years 
in Statute ee 
Acres. 5 Mean 
L871. 1876. 66.75. 1875.| 1874. 
In 181 Districts,and March..| 25°3 | 26°6 | 28°9 | 25°1 
59 Sub- districts, une 22°1 | 22°83 | 22 fee 
comprising the (| 3184,419| 12,900,142]4 gent.) — | 237 | 223 | 28-4 
Chief Towns ........ Dee. ....) — | 24°6 | 23°9 | 26°5 
Year — | 2474 | 245 | 24°3 
Year...) — 19"4-| 20°7 | 19°5 
Tn ee posers De Marchi.) 221-1 |. 22°79 26775 21-2 
© in cle S Wales eume ..4| .19°2: | 19° 20°8 | 19°3 
1 d les, 
eee ee see 34,134,802 | 9,812,124 Sept. Ay gee I oe 17-2 | 17-4 
Country Parishes 3 Dee. | — | 18°7 | 18-9 |. 20:2 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 





—Special Town Table:—Porutation; Birrus, Dearus; Mean TEMPERATURE and 
RAINFALL in the Second Quarter of 1876, in Twenty-THREE Large Towns. 





| 

















: . Annual Rate al 
Beene a eo oe to 1,000 Living facie Dialed ee: 
bid | the Middle | 18 Weeks | 19-Weeks the 13 Weeks in Inches in 
ities, &c. | of ending ending ending Ist July, 1876. | 13 Weeks | 13 Weeks 
the Year istJulysistsuly et Jae tet Jub 
1876. pels 1876. | Births. | Deaths. is76.’ | 1876.” 
alof 23 townsin U.K. 8,028,959 | 75,637 | 45,929 37°8 23°0 50:6 5°68 
228. hon eascatiitenes 3,489,428 | 31,469 | 18,218 36°2 Z£°O 51°9 3°48 
Ae ne ere 100,632 755 524 30°1 20°9 50°7 Be dle, 
BMPYTG LD 205s cieesevdoveeseoel 124,867 1,078 679 34°7 21°8 — pets 
BI oe os scacuas saghaceere| 83,430 663 434. 31°9 20°9 50°2 B16 
ML, yesh nase sceirrdensgne yore eh e) 583 426 32°4 23° 51°5 5°58 
SER A Se 199,539 | 1,832 1,089 36°9 21°9 51°7 4°58 
Perhampton................ 92,549 678 447 37°5 ARG 50°4 vee 
0200 10 371,839 3,933 1,990 42°5 225 — — 
ME 2 ooo ccsnoronsovacssteens 113,581 | 1,142 532 40:4, 18°8 51°2 5°42 
re 93,627 871 514 37°3 220 50°9 4°98 
BN ooo oc oe chinvsonrdsnnre 521,544 | 5,004 B,567 38°5 igh Mt 49°8 4°58 
MOE ooo cnsscsscrsagscdee- 357,917 |. 9,676 2,591 41:2 29°1 51°4 4°30 
RE re chessduedcenveectews 133,426 |, £738 1,048 50°4: 30°4 49°5 4°04 
REN e ri icvasvissveeenlornsee 88,609 | 1,017 643 46°1 29°! — —= 
ee ete £73,920 1,688 1,049 39°0 24-2 49°6 sae te) 
Boia escsesnserseniensode 291,580 | 3,125 ype 43°0 245 50°6 Bore 
Ro ocriussarenscorsnsiese 274,914 | 2,848 1,644 41°6 24°0 50°3 6°68 
so cscsscsscnssensisesponeess 136,933 1,485 709 43°5 20°8 49°9 5°48 
MUP «20... secs sesonovees 108,343 1,087 oe 40°3 18'9 49°9 6°28 
Veastle-on-Tyne _........ 139,929 1,392 460 39°9 21°8 ~-- 5°99 
BED, oo... eae het Xs 215,146 | 1,796 1,164 33°5 25° — = 
ER ee 545,144 | 5,505 3,584 40°5 26°4 50°7 4°16 
acces csoevesacence 314,666 | 2,272 2,040 29°0 26°O 51°2 Be 
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F.— Divisional Table:—Marriaces Registered in Quarters ended 31st 
March, 1876-74; and Brrtus and Dnatus in Quarters ended 30th 
June, 1876-74. 








l 2 msiardig 4 5 6 
. MARRIAGES in Quarters ended 
* 
DIVISIONS. a ROLULETION: 31st March. 
in 1871. 
England and Wales.) ; 
sige: aac ag arene | Mas mage tee nes 
No. No No. No 


ENGLD. & WALES....Totals| 37,319,221 | 22,712,266 41,757 425237 44,262 








¥. Ordon ©. oceans 48,362 | 3,254,260 | 6,683 7,039 6,523 

11. South-Eastern ........ 3,9990543.1 1! 2,167,726) «35242 3,235 2,971 
tr. South Midland........ 3,201,325 | 1,442,654 | 1,721 1,742 1,740 
TV. Hastern 2:24...4..0528 3,299,441 | 1,218,728 | 1,506 1,590 1,596 
v. South-Western ........ 4,981,170 | 1,880,777 | 2,773 2,799 2,823 
vi. West Midland ........ 3,945,460 | 2,720,669 | 4,712 4.702 4,763 
vit. North Midland........ 33535.445 | 1,406,935 | 2,339 2,465 2,404 
vitt. North-Western........ 1,998,914 | 8,889,044 | 7,918 7,870 | 7,343 
xcs VOr gate. 6 Un renee 357025384 | 2,395,569 5,440 5,249 5,155 
Ke NOrtheri: acgccesssgeecee 3,547,947 | 1,414,234 25939 3,162 3,254 


x1. Monmthsh. &Wales| 5,125,342 | 1,421,670 | 2,456 2,384 2,845 








7 8 9 10 11 12 13 
Brarus in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 80th June. 80th June. 


(England and Wales.) a ee 
1876. | 1875. | 1874. | 1876. | 1875. | 1874. 











No. No. No No. No. No. 








ENGLp. & WALES.... Totals| 225,866 | 214,650 231,998 126,211 130,797 | 132,654 
1. WOM OnY,..Serepgeo..dees 31,469 | 30,020 | 30,088 | 18,218 | 18,838 | 16,873 
11. South-Hastern ........ 185433 +27,3869 £97,757 dros12 | 10,740_)_ 97e2 
111. South Midland........ 12,994 | 11,897 | 12,284 | 6,652 | 7,459 | 6,515 
EVs AVALON OG... ona. cons tock 10,47% | 10,235 } 10,234 |. 5,679 | 6,311.) 5,826 
v. South-Western........ 14,730 | 18,996 | 14,451 | 9,290 | 9,538 | 8,907 
vi. West Midland ........ 27,694 | 26,025 | 26,831 | 14,441 | 15,384 | 14,339 
vit. North Midland........ 14,508 | 13,457 | 18,637 | 7,537 | 7,951 | 7,081 
vii1. North-Western........ 37,627 | 35,753 | 36,225 | 22,956 | 22,090 | 22,717 
1x. Yorkshire ........... tA 27,182 | 24,838 | 25,025 [15,128 | 15,268 | 14,210 
K. Northern 2.:43.....i.. 16,171 | 16,926 | 16,730 4,784 | 8,589 | 9,136 








xI. Monmthsh. & Wales| 14,586 | 14,134 | 14,398 8,315 | 8,621 | 8,664 











* These are revised figures, and will be found to differ somewhat from those 
first published. 
SS SSS Ss sss SSS 
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G.—General Meteorological Table, Quarter ended 30th June, 1876. 


~ {Abstractea from the particulars supplied to the Registrar-General by JAMES GLAISHER, Esq, F.R.S., &c.] 




















































































































aoe = 
om Temperature of Elastic Weight 
pe Foreé of Vapour 
Z | Ai of c » ic F 
: : 5 Ske ; ir— ubie Foot 
Bis a Evaporation... Dew Point. Daily Range. Vapour. of Air. 
- ‘1876. Water 
Beis Dif... | - Dut. Diff. Diff. Diff. Ae tive Diff. Diff. 
a from | from from from from from from 
oh Aver- | Aver- Aver: , | Aver- Aver- fr Aver- Aver- 
= Mean. ageof | age of Mean. age of Mean. age of Mean. age of Thames] Mean. age of Mean. age of 
=n 105 35 35 35 35 
Years. | Years. Years. Years. Years. Years. Years. 
Es = ee ° ° ° oO O° ©) ea oe In. : In. Grs. Gr. 
April ...| 47°2 | —1°l 0:0 | 44°0 | —O°1} 40°4 | —0°29 18°2 | —O°5f 50:0 | °251 | —:003 | 2°9 0:0 
i... 49-4 | —3:1 | —3°4 f 45°1 | —4°09 40°65 | —4°8§ 22°4 | 41°99 53:°3 | °253 | —-048 | 2°9 | —0°5 
June ...| 58°5 | +0°3 | —O°4 § 53°8 | —0°79 49°6 | —1L°1} 22°4 } 41°39 61:4 | °356 | —"014 9 4:0 | —0°1 
Mean | 51°7 | —1°3 | —1°3 | 47°6 | —1°6} 43°5 | —2-07 21°0 | 40°99 54°9 § 2287 | —'022 | 3°3 | —0°2 
= i 
44 Degree Reading Weight of a Reading of Thermometer on Grass. 
3 of of Cubic Foot Rain. Daily 
a oe Humidity. Barometer. of Air. ~ Hlori- Number of Nights 
~_ | zontal pe wae Low- | High- 
Diff. Diff. Diff. Diff. | Move- est est 
from from from from | ment Be- Read-| Read- 
: Aver- Aver- Aver- Aver- At or | tween ing | ing 
a Mean. age of Mean. age of Mean. age of Amut. age of of the below (36° abet at at 
35 35 Air. | 30°. | and * |Night.| Night, 
: Years. Years. Years. Years. 40°, 
Ee In. In. Grs.| Grs. | In. In. | Miles. ° ° 
0 129°680;— ‘O91, 542 | — 1] 1°38 |-O°49 318 8 17 Set ol 4320 
72 | — 4429°956)+°173] 545 | + 449 1°l |—1:°07 279 9 16 6 9 25°83 | 44°5 
73 | — 1429-816; +°003} 582 Of lel |+0°9% 235 0 uy 23 | 821 | 55°8 
nf Sum | Sum | Mean # Sum | Sum | Sum [powest Highst 
74 | — 2429°817) +°028] 540] + 19 3°5 | —2°3] 277 17 40 34 $ 25-1 | 55°8 




















Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 


that the sign (+) plus signifies above the average. 


The mean temperature of the air for April was 47°-2 being 1°71 below the 
average of the preceding 105 years ; and the same as the average of the preceding 
35 years ; it was 2°-8 below that of 1874, and 0°°9 below that of 1875. 


% The mean temperature of the air for May was 49°4, being 3°4 and 3°1 


below the averages of the preceding 85 years and 105 years respectively; it was 


1°1 and 5°°6 below the corresponding values in 1874 and 1875. 


a The mean temperature of the air for June was 58°°5, being 0°4 below the 


average of the preceding 35 years, and 0°°3 above the average of the preceding 
105 years; it was 0°°5 above that of 1874, and 0°-4: below that of 1875. 


The mean high day temperatures of the air were 0°:2 and 2°-9 below their 


respective averages in April and May ; and 0°11 above in June. 





The mean low night temperatures of the air were 4°8 and 1°2 below their 
respectives averages in May and June; and 0°-4 above in April. 


The mean daily ranges of temperature were 1°9 and 1°3 greater than their 
_ respective averages in May and June ; and 0°°5 less in April, 


m 
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H.—Special Meteorological Table, Quarter ended 30th June, 1876. 


















































1 2 t - 3 4 5 6 7 8 9 
Mean | Mean 
Prossareof| Highest| Lowest | Range Monthly Daily pn Mean 
NAMES Dry Air | Reading] Reading} of Tem-| Range | Range beso Degree 
OF reduced | of the | of the [perature] of ar we, of Hn 
STATIONS to the Thermo-| Thermo-| in the | Tem- Tem- of the ae % 
me Level of on ei Air. | midity. 
the Sea, | meter. | meter. |Quarter.|perature. perature. 
in, ° ° ° ° ° re) 
Guernsey..........0.. 29699 | 74°0 | 33:0 | 41°0 | 25°2 | 10°4 | 49°8 | 86 
Osborne .......00.0000- 29 682 | 84°9 | 30°1 | 54°8 | 38-0 | 20°1 | 52'1 | 85 
Barnstaple ............ 29-695 | 84°0 | 83°5 | 50°5 | 35°5 | 15°6 | 53°3 | 75 
Blackheath ............ 29-727 | 84°9'| 29°9 | 55°0'| 42°9 | 19°3 | 51°36.) 7% 
Roystoue neakce.. 29-729 | 84°7 | 28:0 | 56°7 | 44°8 | 22°7 | 50°8 | 78 
INOFWICIIT s.0.).0000 0007 29-673 | 81°2.| 29-2.) 52:0 | 39°9 | 15-4 | 50°7 | 84 
Dlandudno %...<....:. 29°715 | 86°0 | 31°4| 54°6 | 87-6 | 15°4 | 51°2 | 73 
| 6 Ie I en 29-706 | 76:0 | 27°0 | 49:0 | 39°3 | 16°6 | 50°3 | 78 
Stonyhurst ............ 29°700 | 81‘1 | 25:0 | 56°1 | 41°0 | 18:0 | 49°4 | 80 
Bradford <= 4..5.c%eses. 29-707 | 78°4 | 30°2 | 48:2 | 36°2 | 13°5 | 50°0 | 73 
North Shields........ —_— 72°0 | 27°5 | 44°5 | 32°9 | 12°3 | 48:2 | 78 
10 1l 12 13 14 15 16 17 18 
WIND. Mean RAIN. 
NAMES agi ae cq keceee mas ee See ee | 
OF Mean Relative Proportion of of poland Aged 
Stra ; estimated |———_>—_—_ em Sle 
a Sunen gel et ioe ewe been “Tefell, | Collected. 
in. 
Guernsey............0... 1°5 10 of 5 9 a7 34 3°52 
CBMOUINC a; stacemarseaes 0:2 8 7 8 7 48 28 2°87 
Barnstaple ............ 1°3 7 8 7 8 3°6 33 4-72 
Blackheath ............ 1:0 8 7 7 8 5°'3 29 4°06 
ROVSUOR -eececsencneeese — a 5 7 5°5 31 5°11 
Norwielics.caccagssce — 10 8 6 = 37 4°92 
Llandudno ............ 0°8 5 9 4, -|-14 52 30 5 50 
SAUL. tieancnsecreand ees a eM ee eee — 39 5 +38 
Stonyhurst ............ — 6 Z an GO°7 42 7°92 
Bradford — ........00. 0°8 8 8 5 4 10 6°5 40 5°19 
North Shields........ 1°5 9 8 6 8 5 °4 43 6°23 


are SSS 
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No. II.—SCOTLAND. 


MARRIAGES, BIRTHS, anp DEATHS in tHE QUARTER 


ENDED 380TH JUNE, 1876. 


> 


—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and thetr 
_ Proportion to the Population estimated to the Middle of each Year, during each 
Quarter of the Years 1876-72 inclusive. 















1876. 1872. 


a Number. aN ie 


P Per 
Number. Gent: 


Number. Cent: 









































































































i Quarter— 
‘Births Preise: 32,333 | 3°67 [31,096 | 3°56 | 29,837 | 3°45 130,210 | 3°52 | 29,506 | 3°47 
, Deaths <a 21,294 | 2°41 [25,116 | 2°87 | 20,775 | 2°40 | 21,443 | 2°50 121,245 2°50 
“Marriages ..) 6,663 | 0°75 | 6,369 | 0°73 | 6,777 | 0°78 | 6,618 | 0°77 | 5,820 | 0°68 
fein Tem- a os ©; °. °. 
iain ; 37°-9 38°-7 40°9 38°1 40°-7 
nd Quarter— 
eirths ........ 33,088 | 3°75 132,294 | 3°70 [382,295 | 3°73 [31,283 | 3°64 [30,726 | 3°61 
_Deaths........ 19,270 | 2°18 |19,518 | 2°23 [19,640 | 2°27 [19,931 | 2°32 [19,045 | 2°24 
‘ Marriages ..| 6,459 | 0°73 | 6,638 | 0°76 | 6,780 | 0°78 | 6,690 | 0°78 | 6,398 | o°75 
ean Tem- i °, °, °. °, oO. 
: ? Retire 49°°2 50°°73 49°°53 49° +2 49°°2 
rd Quarter— 
Births ....... 30,123 | 3°45 | 30,702 | 3°55 | 28,975 | 3°38 | 29,181 | 3°43 
BPenths 1 ae 18,050 | 2°07 [18,099 | 2°09 |17,072 | 1°99 |16,692 | 1°96 
eines - 5,723 | 0°65 | 5,582 | 0°64 | 5,816 | 0°68 | 5,891 | 0°69 
& Tem- O° oO, Os ° 
Besince \ 57°27 56°03 55-4 55°8 
th Quarter— 
‘Births ........ 30,180 | 3°45 |30,961 | 3°58 | 29,270 | 3-41 [29,460 | 3°46 
Deaths Pe 19,101 | 2°19 | 22,162 | 2°54 18. 411 | 2°15 $18,759 | 2°20 


TAQU.* 0287. 4 7158 L.o°83 7,606 0°88 | 7,471 | 0°88 


i | jess, 


41°°7 39°°5 4.2°°7 41°°8 















lean Tem- 
# perature 


SS ST SS, 















3,527,811 354955214 3,462,916 354.30,923 3399,226 








aa 123,693 | 3°54 |123,795| 3°57 |119,738| 3°49 |118,873| 3-49 
=a 81,785 | 2°34 | 80,676] 2°33 | 76,857 | 2°24 76, 741 | 2°22 
i 25,921 0°74 26,247 0°76 | 26,730) 0°78 | 25,580] o°75 
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I1.—Special Average Table:—Number of Births, Deaths, and Marriages in Seo 
land and in the Town and Country Die Lies the Quarter ending 


Periodical Returns. 


eae ‘ 





30th Sune, 1876, and their Proportion to the Population; also the Nunta 


























of Illegitimate Births, and their Proportion to the Total Births. i 
Population. Total Births. Illegitimate Births. 
Registration 
SaouRs Estimated Ratio. Rati 
of Districts. Sern to Middle of # Number. ae Gno ie Number. ee Oneill 
1871. 1876. Cent Cent. | every — 
SCOTLAND ........... 3,360,018 | 3,627,811 | 33,088 8-2 | 12° 
Principal towns ....| 1,068,556 | 1,194,357 | 11,535 7°9 12-7 ‘ 
Large - 332,180) 350,302] 4,101 6°8 | 147aee 
Small iH 778,164 | 800,825} 7,861 a°9 | 12m 
Mainland rural ....| 1,049,114 | 1,052,754] 8,819 9°6 | 10°4 
Insular ie 132,004] 129,573 772 si | 19% 
Population. Deaths Marriages. a a 
Registration aa 
Groups Haiiiwated Ratio. oa a 
of Districts. vi to Middle of | Number. ae Gfein Number. 8 One aa 
1871. 1876. Cent. every Cent every 
SCOTLAND cise 8,360,018 | 3,527,811] 19,270 | 2°18 | 46 | 6,459 | o-73 | 137 
Principal towns ....| 1,068,556 | 1,194,357] 7,272 | 2°44 | 41 | 2,598 | 0°87 | 116 
Large veel BoeykBO |... 383024 2,346..-> 2°68 37 760 | 0°87 | 1ike 
Small a 778,164) 800,835] 4,318 | 2°16 46 1,389 | o'69 | 145 
Mainland rural .... 1,049,114 | 1,052,754] 4,768 | 1°81 55 1,606 | 0°61 | 1647 
Insular As 132,004) 129,573 566 | 1°75 57 111 | 0°34 | 204mm 
















































































JII.—Bastardy Table:—Proportion of [Illegitimate in every Hundred Births m 
the Divisions and Counties of Scotland, during the Quarter ending 30th 














June, 1876. 
Per Per Per: Pers 
Divisions. “Teck f Counties. cere Counties. ee Counties. oe 
timate. timate. timate. timate. 
SCOTLAND ........ 8°2 ; 
.. | Shetland 4°5 | Forfar ........ 10° | Lanark 6°7 : 
Nog eae ae Orkney —..i8.- 4°38] Perth ncn 10°5 | Linlithgow.| 7°4. 
North-Western) 7°4 | Caithness ...| 9°8 | Fife ww... 6°8 | Edinburgh.| 7°9 
é Sutherland... 6°5 | Kinross ........ 5°8 | Haddington} 7°90" 
North-Eastern | 13°7 Ross and _. | Clackman- ; Berwick . 6°3 
East Midland..| 9°o Cromarty 57 pee bi eee tee 5° | Peebles........ 2°Om 
pap dnvernessuatsg°o || Stirling ~x:..... 6°38 | Selkirk ........ 8°O 
Wess etree Ss aa | t1°9 | Dumbarton...) 6°o | Roxburgh ..| 11°9- 
South-Western} 6°6 | Elgin ............ 12°S ff Argyll <i.5..: 6°1 | Dumfries ....| 14°6 — 
Ae OED Seal eta hott Bute. Wek g't | Kirkeud- a 
Su eee 7 a laeric wee) 13°3 | Renfrew.i.... 5:0 | bright .. 13°5 
Southern ........ he 7 Rineardine...aeso || Agra... ae. 4°8 | Wigtown....| 9°38 
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IV.—Dwisional Table:—Marriacss, Birtus,and Dratus Registered in 
the Quarter ended 30th June, 1876. 























1 2 3 4 5 6 
DIVISIONS. AREA POPULATION, 
(Scotland) in 1871. arriages.| Births Deaths 
Statute Acres. @ersies.) 
No. No. No. No, 
SOOTLAND .....ssc0cce. Totals| 19,639,377 | 3,360,018 | 6,459 33,088 | 19,270 
B Northerh dius... 2,261,622 °) 127,191 104 762 556 
11. North-Western 4,739,876 166,351 169 972 443 
111. North-Eastern 24.29,594 393,199 665 3,369 1,598 
iv. Hast Midland 2,799,492 559,676 | 1,062 |. 5,018 3,091 
v. West Midland 2,693,176 251,088 401 2,336 1,363 
vi. South-Western 1,462,397 |1,183,218 | 2,593 | 14,428 8,229 
vil. South-Eastern 1,192,524 475,523 | 1,102 4,546 2,667 
ETE, SOULHOTM “i jos:000.0.290-0- 2,069,696 203,772 393 1,657 1,023 





No. IIL—GREAT BRITAIN AND IRELAND. 


Summary of Marriacss, in the Quarter ended 31st March, 18763; and 
Birtus and Duatus, in the Quarter ended 30th June, 1876. 





[000’s omitted. ] 


Per Per Per 
é 1,000 of : 1,000 of 
COUNTRIES. Area Popu- Marriages. Births. io) Deathe: 1,000 of 
idee ¢ lation, Popu- Popu- Popu- 
Statute 1871. . : : 
Acres. |(Persons.) lation. lation. lation. 
No. Ratio. No. Ratio. No. Ratio, 





England and 


Baten 37,325, | 22,712,| 41,757 | 1°8 [225,866 | 9°9 $126,212 | 5°5 
Meotland |...i/.0i0s000: 19,639,| 8,360,] 6,663 1°9 38,088 | 10°! 19,270 | 64 
BSC 4,..3.cecseveee 20,323,| 5,412,} 10,450 i> 37,398 | 6°9 25,602 | 4°47 


fF | | J CO 


ee Darran \ 74,287,|31,484,} 58,870 | 1-9 [296,352 | 9-4 171,084 | 5-4 


Note.—The numbers against Ireland represent the marriages, births, and deaths 
that the local registrars have succeeded in recording; but how far the registration 
approximates to absolute completeness, does not at present appear to be known. It 
will be seen that the Irish ratios of births and deaths are much under those of England 
and Scotland.— Ep. S. J. 

IEEE Sen AIEEE emcees (ener forks ene SAMO eee Caen Ree Pd eee 
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Trade of United Kingdom, 1876-75-'74.— Distribution of Exports* from United Kingda 
according to the Declared Real Value of the Exports; and the Declared Real Value (E 
duty) of Imports at Port of Entry, and therefore including Freight and Importer's Prof 


Cee errr reer reece ene 


Merchandise (excluding Gold and Silver) First Six Months. 


Imported from, and Exported to b) 43976. | 18.  (——— | 
the following Foreign Countries, &c. a ee — 











Imports Exports Imports Exports Imports | Expo 

(000’s omitted.) from to from to rom _ to 

T.—ForEIGgN COUNTRIES: £ £ £ £ £ | £ 
Northern Europe; viz., Russia, Sweden, | a 
Norway, Denmark «Iceland, & Heligoland J eas 5,291, | 10,909; 6,079, | 13,897,| 73 
Central Europe; viz., Germany,Holland, || 2, 9.3, | 18.651, | 24,001, | 20,443, |23,825,| 21,5 








itd Be@lpivi...........sccesereronorssnverscorsetroenrons 
Western Europe; viz., France, Portugal : 

(with Azores, Madeira, &c.), and Spain 30,385, | 12,264, | 31,958, | 11,044, } 29,803, | 12,7 

(with Gibraltar and Canaries)  ................ 
Southern HKurope; viz., Italy, EE ie . 

Empire, Gecica [ous Tslands,and Malta 3,218, | 4,584, | 3,821, | 4,362, | 2,653,/ 46 
Levant; viz., Turkey, with Wallachia and | 

Moldavia, Syria and Palestine, and Egypt 9,782, | 4,115, | 8,254, | 4,741, | 8.958,) 9,8 
Beton Alea ie Te ey eats) SI aoe 
MALOGEEY I ATPICO, ««-nteescnccene-oovscnneensnte le uccees 863, 448, 739, 375, 714, y 
Kastern Africa; with African Ports on 

200, 217, 282, 189, 236, 2 





Red Sea, Aden, Arabia, Persia, Bourbon, 
and Kooria Mooria Islands..............00:ce0 













Indian Seas, Siam, Sumatra, Java, Philip- 
pines ; other MSI INOS: cc meerecchcacse ncteoaneees 2,077, | 1,191, | 2,215, | 1,455, | 1,942, é 
South Sea Islands .............. esusesnsossessssenecenaceness 29, 20, 75, 14, 34, a 
China and Japan, including Hong Kong| 3,366, | 5,041, | 4,347, 5,753, | 33735) 
United States of AMEeTICA «.../....c....- 42,219, | 8,637, | 39,277, | 12,106, | 43,346, | 15,é 
Mexico and Central AMEYICA .......cessceeeseees 850, | 524, Eis, 718, | > 2,872, | 
Foreign West Indies and Hayti.........ceee 2,098, | 1,649, ] 2,084, | 1,536, 976,| 1, 
South America (Northern) ,NewGranada, 602, | 1,004, | 632, |' “782, | ~ 631, |i 
Venezuela, and Ecuador 
(Pacific), Peru, Bolivia, ; 
2 Ohi. cad Patagonia 1. [|, #7 O-) peep deseo 21S Ga 2, 
(Atlantic) Brazil, Uruguay, ; 
i and Buenos Ayres ........ 4219, | 4,451, | 5,721, | 5,170, | 5,166,) 8s 
Whale Fisheries; Grnind., Davis’ Straits, 8 2a 
Southn. Whale Fishery, & Falkland Islands 5 ; 53> 33) | a 
Total—Foreign Countrtes ....c0. 141,205, | 70,050, |140,843, | 77,171, [145,303, 86, 
TI.—BritisH PossEssions : Ki a 5 
British India, Ceylon, and Singapore ............ 18,810, | 12,577, | 19,164, | 18,308, | 19,588, | 18, 
Austral. Cols —N. So. W. » iets and Queensld.| 11,656, | 5,640, | 10,864, | 6,618, | 9,306,) 9, 
So. Aus., W. Aus., Tasm. | 
= - and N. Zealand ............... 5,550, | 2704, | 4,985, | 2775, | 4,886, 3, 
British North America: ...2..03..:10-0p8-cas.ccstbeecsnaes 1,411, | 8,616,] 1,392, | 5,415, | 1,484, |e 
_,, W-IndieswithBtsh.Guiana& Honduras) 3,660, | 1,458, | 3,945, | 1,529, | 3,245; 1, 
Cape ANIC. INGGAL oy ccccsccusensseh onsteseeton eemeeeceeemaneen 2,061, 2,341, 2.5248, 2,108, 1,9935 2, 
Brt. W. Co. of Af., Ascension and St. Helena 520, 384, Zia oe, 392, 2.695 ) 
PVP AIT AB cs csessoossasdeaneanioussoindaunoMtaean uacemeseeNtimatast 602, 141, BBO, 190, 692, 
Cwanmel Welavds: \.)s.c:-scaccsusnsamsenransseeesenemmecsecs 403, 299, 442, 337, 419, 
Total—British Possessions............ 44,673, | 29,150, | 43,862, | 32,678, | 41,880, 
General Total wu... £)185,878, | 99,210, |184,708, 109,843, |187,183,/117, 





* i.¢., British and Irish produce and manufactures. 


7187 6.] Imports, Haports, Shipping, Bullion. 605 


le of United Kingdom, 1875-71. — Value of the Total Hxports of Foreign 


each Foreign Country and Brith 


md Colonial Produce and Manufactures to 


Possession. 





Merchandise Exported 
to the following Foreign Countries, &c. 


i oauticd 1875.) (4.1874. | 1873. | 18725 Sal. 
a I.—ForrEIGN CouUNTRIES. £ £ £ £ £ 
ern Europe; viz., Russia, Sweden, 
orway, Denmark, & Fee tand, & Helig eee: 52478; } 5,116 4,891, 4,638, 4,491 
Bie probes ie x Gorman, Holland {| , 5,842, | 24,016, | 24,301, | 26,257, | 25,683, 
stern Europe; viz., France, Portugal, 
vith Azores, Madeira, &e.), and Spain, 13,509,| 14,560, | 14,710, | 12,678, | 16,956, 
fith Gibraltar and Canaries) ..........00 
thern Kurope; viz., Italy, Austrian 
mpire, Greece, Tonian Islands, and ie 2;056,| 2,105, 1,718, 1,888, 2,115, 
‘ant; viz., Turkey, with Wallachia and : 
foldavia, Syria and Palestine, and Egypt 055; 668, 579, 737, 626, 
“hern Africa: viz. Tripoli, Tunis 
Igeria, and Morocco rae Soak aca eeert > 98, 53, 39, 46, 
MERRION ht foe ena ovis hottac ain Contr stves satis 259; 214, 288, 260, 199, 
tern Africa; with African Ports on 
ed Sea, Aden, ” Arabia, Persia, Bourbon, _ 29, — == 2, 
Gd Kooria Mooria Islands ............ccsee000 
ian Seas, Siam, Sumatra, Java, Philip- ; 
ines ; other ioinds SP Re eee } ee of 14, 21, ai, 
Sed OE eee a eyed co i — — aaa se 2) 
me, mcluding Hong Kong .................... 407, 441, 587, 657, 54:7, 
ited States of AMEVICA, «0. 3,194,| 38,996, | 3,124, | 5,171, | 4,165, 
Mts A Central AMEPICA viicisesocsvescnesseseseees WZ, 216, 235, 102, 179, 
eion West Indies TOMER OVA», cclaceaveronpmeton over 406, 490, 30, 13, ald, 
bh America (Northern), New Granada, 
Venezuela and Ecuador 58; 46, AS, 49, 78, 
(Pacific), Peru, Bolivia, we a 
Chili, ‘and Patagonia .. 360, 262, 362, 693, 306, 
(Atlantic), Brazil Uruguay, 1 ; 
. and Buenos Ayres shies 452, 512, 518, 454, 337, 
er countries (unenumerated) ......reereeee 79, 438, 57, 4A, 78, 
Total—Foreign Countries......... | 53,128, | 52,995, | 51,460, | 53,726, | 56,646, 
II.—BritisH Possessions : 
tish India, Ceylon, and Singapore ............... ise 7. i 4og, i 2082, 1 le 76, | 1a 
stral. Cols.—New South Wales and Vic- 
6ria, So. Aus., W. Aus., Tasm., and N. Ees,| ~ 1,606, 1,615, 1,341, 1,062, 
oa EP ka a i) Be aan enantio 
tish North PRISTCRUGHE hotest ac ee eee oie acer 646, 879, 754, | 1,131, 855, 
»  W.Indies with Btsh.Guiana & Honduras 362, 325 324, 384, 382, 
MRNA AL 3. ic insavsiess2-sensiry even oenerrencsecansetsnts 441, 400, 311, 288, 7, 
;. W. Co. of Af., Ascension and St. Helena... 95; Al, 79, Si 94, 
ch rip chic tannion tegpuighhe ww eomesb vouspneinanssver Dee 69, 33, 30, 32, 
NSN GA GG sh cusezessnde asnbaoba cen settuadacendenes oss 150, oo 156, 155, 173, 
her POSSESSIONS wereseeseereersreeseesseesesreneersssenseneens a5, 241, 16, 13, ' 
 —s_ Lotal—British Possessions sess 5,021, | 5,097, | 4,870, | 4,605, | 3,863, 
| General Total... £| 58,149, | 58,092, | 55,830, | 58,331, | 60,509, 
ei EST I ESI TA a AT 
vOu. XSXIX. > PARN-~100. 298 


Declared Value. 
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IMPORTS. — (United Kingdom.) — First Six Months (January — June), 
1876-75-74-73-72. — Declared Real Value (Ha-duty), at Port of Entry (ane 
therefore including Freight and Importer’s Profit), of Articles of Foreign an d 

Colonial Merchandise sha ted into the United Pees: -) 





(Six Months.) [000’s omitted.) 
ForEIGN ARTICLES IMPORTED. 


1876;-12-1875.-|- 1874: <b 4878: 1872, 





£ £ & ae a 
Raw Mattis.-Zewvtile,&c. Cotton Wool ....| 25,721, 29,056, | 31,094, | 34,834,.| 35, 691, 
Wool (Sheep’s)..} 17,965, | 17,191, 14,764, | 12,924, | 18, ee p 











PU eves tacowiancowe’ 6,662, | 7,443, | 7,589, | 6,400, 

CES ree ere mee 1,503, | 1,748, | 2,763, | 2,566, 

ema iY. cssdesters 1,149, 4° 2,718,.| 8,211; 7° 2,986, 

PdigO: cco nicte ree 1,648, 1,445, 1,844, 209, 

54,648, 59,596, 61,265, | 59,389, 

2 aS Various: Tides se.5i..jesd. 1,585, | 38,467, | 3,092, | 3,329, 
Ong Abe uc sl ie 1,765, | 2,011, | 1,596, | 2,269, 

Weebalgiya..cs stints 6,950, | 6,762, | 5,577, | 5,516, 

MPablOw...c.ccadace aces Liss. 990, | 1,269, |. 1,309, 

POR sa sei setiees-ns 6,134, | 3,474, |' 6,997, | 4,939; 


——— | as 





16,9055 | £6,704, 18,531, | 17,362, 16,731, 


‘3 RF Agreltl, Guano case 1,298, 370, | 1,128, 826, 575, 
OSs: x.,ccettrneas A507 5 4,138, 3,239, 2,889, 3,420, 


—— ef | | 


59371, 4,508, 45367, 3,715, 3995s 

















TROPICAL, &¢., PRODUCE. Tea ........s00sse0re0s 2,580, | 4,016, | 38,009, | 38,641, | 5,820, 
COMO E i ois: sceesatios 4,546, | 4,874, | 4,527, | 4,029, | 2, 884, 
Sugar & Molasses} 8,858, | 11,870, | 11,185, | 9,942, | 9, "14, 
TObaeee: tides 1963, LOtaa, Lora 1520, 1.021, 
TGG ez. tvacng.ceth coset 14,330, 812, | 1,561, ) 1,301,) 10m 
PPPOIES A Hesisvasts ulhos 1,629, | L157, 987, 868, | I, "059, 
Wane o tibae 3,785, | 3,565, | 3,684, | 4,181, | 4,003, 
Saris ay. we cces sinter 2,223, | 1,564, | 1,892, | 1,555, | 11a 
255513, | 29,172, | 27,619, | 27,037, 26,200, 
HOG Se dutinaniotrneis Grain and Meal.| 23,988, | 21,909, | 25,700, | 28,359, | 19,977, 
Provisions ........ 16,360, | 13,487, | 12,586, | 11,798, —— 
40,338, | 35,396, | 38,286, | 35,157, | 29:08% 





Remainder of Enumerated Articles ....| 24,463, | 20,618, | 19,142, | 21,163, 19,4385 | 








Toran ENUMERATED IMPORTS ....|167,320, 1166,094, |169,210, |163,823, |157:2472 | 
Add for UNENUMERATED Imports (say) | 17,800, | 17,750, | 17,376, | 18,100, | 18,311) 


——<——_ 


TOTAL IMPORTS wsssscssesersoreneereees 185,120, |183,844, |186,586, |181,923, 178,538 | 





* « Silk,” inclusive of manufactured silk, ‘“‘not made up.” 
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PORTS. — (United Kingdom.) — First Six Months (January — June) 
1876-75-74-78-72. — Declared Real Value, at Port of Shipment, of A tiies 
yf Britisn and Irisn Produce and Manufactures Exported from United 
Kingdom. 











x Months.) 000’s omitted. 

British Propuce, &c., Lakers : 1876. 1875. 1874. 1873. 1872. 

£ £ £ £ £ 
FRS.— Textile. Cotton Manufactures..| 25,190, | 26,321, | 26,948, | 30,633, | 30,207, 
Eo ait sagt Sa eR tla MeaeeeeS 2 61786) 6,487, t 7,250, | 7,738, | 7,992, 
\ Woollen Manufactures| 9,418, | 10,743, | 11,068, | 13,378, | 15,986, 
Fy oh NEN cheat heesteess 2,019, | 2,389, | 2,484, 2,622, 3,403, 
Silk Manufactures........ 946, 842, | 1,014, 916.) SAS7, 
Sh 5 ig) MAR Matera t farts ng Ae, 416, 621, 914, 747, 
Linen Manufactures....| 3,093, | 8,873, | 3,767, | 3,951, | 4,305, 
Su. are ee Sat; 902, 878, 865, | 1,024, | 1,042, 








48,050, | 51,899, | 54,012, | 61,166, | 64,819, 


SS 








‘s Sewed. Apparel .i....scsccseusaeee 1,404, | 1,501, | 1,505, | 1,629,.; 1,416, 
Haberdy. and Milnry. | 1,877, | 2,688, 2971, 3,161,... 3,259: 


MES, SCs os. .. Hardware Be ae 1,801, | 2,089, | 2,083, | 2,428, | 2,331, 
Machinery .....:...:.is:d0000 3,627, | 4,545, | 4,656, | 4,668, | 3,512, 
ERG ile ces oka eaneseeiae: 10,068, | 12,9386, | 15,786, | 19,167, ‘| 16,007, 


Copper and Brass........ 
ede. andi 1: sciecse:- 
Coals and Culm ........ 


635, 594, 953, 682, 883, 





a oD” OEE 
—————— ff 


(Ares ZG, Z1Sjop ZUj261, 7 3h,1H8; |, 287463, 





mic Manufcts. Harthenwareand Glass}; 1,326, | 1,413, 1,369, 1,740; 1,454; 








genous Mnfrs. Beer and Ale.........0+ D108, | \1,302,| 2,452, | -1,383, |. 1,178. 

Se Pyoducts. > Butter isc...sseatedecseceadens 96, 115, 120, 127, 143, 
Cheeses deragteivesseicdoan 34, 39, 32, 36, 3a; 
Candles sceiieettiti ees 68, 82, 91, 96, 112, 
Bel Mn Caan conan ttprtscnncsasreoe™ l WBA 325, Sii7, 360, 217, 
SLE UES ec arerdzsuotacoanesnisn> 139, 133, 81, Ld 98, 
Si diue.< cates bouiansbe: — = — Lice |. -1s14e, 


| | 
-——$_$ | — ———________.. 





tous Manufcts. Books, Printed ............ 394, 399, 384, 388, 368, 
Murnatire. Mees. ase.. — — — a — 

Leather Manufactures 887, 904, | 1,635, | 1,708, 1,764, 

SOD: coinessnoketeieGated 145, 154, 125, cae 149, 

Plate and Watches .... 98, 121, 508, 128, 81, 

SHabionmery «..iiisiettiasth.: Bi, 326, 830, 3, 290, 

DOAN; 1,904, 2,982, | - 2,658, BO52, 

aainder of Knumerated Articles ........ 12,344, | 13,864, | 13,388, 8,397; 4,660, 

mumerated Articles.......00+66 seesseevenenenees 8,660, | 8,310, | 8,250, | 8,290, 7,049, 








TOTAL HXPORTS...0sercssoersoeees 99,210, |109,843, |117,831, |125,787, |119,603, 
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SHIPPING.--(United Kingdom.)—Account of Tonnage of Vessels Entered ay 
Cleared with Cargoes, from and to Various Countries, during the Six Mont 


ended June, 1876-75-74. 


Countries from 
whence Entered and 

















e 1876. 
which Cleared. Entered. Cleared, 
ForEIGN COUNTRIES. Tons. Tons. 
Russia J Northern ports ... 251,777 | 406,256 
Southern ,, 132,276 99,718 
SiC MeIas © 5. sucnstaenetreeczennse denne 349,202 | 323,808 
IN ORIVELY eisctssucatete wteendocsmeeeen 440,002) 155,224 
Denmarle ic hain 113,770| 263,907 
CHER CARTY vsescocanertss tn son eontOnee res 727, 724:| 1,130,247 
EV oaan ds itt eion econ sete cetons 502,714) 562,297 
We loainii £2 au ctorastomuesnrackortnte 461,315} 503,206 
HERP AANCO 5a cactesiseetinsrarenanca decree 915,985 | 1,510,982 
SP a Sects ce netnateearrees 438,824} 320,618 
PP OvEM CALS. ..ni4.ieSteaeotorcss ieiasereees 121,116} 169,418 
EUS lig seecorhceett aawesers omesien copes 155,823} 453,305 
Austrian territories ........05 15,353 44,968 
COCO rs. iects ds scrits cemcccdes dames 4,982 28,145 
Turkey (including Walla- ; 
oie aul Moldavia) .... i BAN Pee 
SL SV ING be sncsiteostosesdotiabendeaseatenes 219,703 12.53,565 
United States of America....| 2,125,694 | 1,028,371 
Mexico, Foreign West 
Indies, and Central 188,314] 196,152 
BIMOPICD® sccetesiearseaccdse f 
PRP MeteactandscoatansoicnarsvoAesys@eens 112,900} 202,293 
MOTs ots ce, Musa Piet cea 142,715 26,282 
CO ee JRE rea 5. 27,695 | 118,458 
GNIS, tetas .adnokos oraseciancdeetepenat 87,111 15,669 
Other Countries”. :..nccictutecenses 280,511} 289,794 
Total, Foreign Countries |'7,928,407 | 8,224,065 
BRITISH POSSESSIONS. 
North American Colonies...) 149,677] 341,071 
East Indies, including 
Ceylon, Singapore, and 574,688} 639,832 
WERE MEMES) eco soasesvenstensss 
Australia and New Zealand| 228,645) 243,093 
Wrest indies ~ ies sco .nctueneeest: 100,060 78,632 
Channel Islavids..5.-.:..2.:0me00. 133,412 81,318 
Other possessiOns ..2.:......0000. 125,654 | 428,070 
Total, British Possessions | 1,307,136 | 1,812,016 
Toran ForEiGN COUNTRIES 
AND BriIvTIsH POsgsESSIONS. 
Six ( 1876........ 9,235,543 |10,036,081 
months ended TAO. fobie — — 
June, 1 7 ee — — 














Periodical Returns. 


- 


(Sept. 


Total British and Foreign. 




















1875. 
Entered. Cleared. 
Tons. Tons. mi 
214,572| 282,152 
201,658 85,455 
199,929" ~ 261,628 
341,553] 171,520 
83,8385] 250,343 
675,218 | 1,021,695 
431,552} 486,956 
419,958) 472,81y 
929,991) 1,302,114 
347,363 | 284,567 
131,548 | 155,913 
147,254! 401,644 
23,060 42,436 
62,376] 39,138 
122,610] 147,969 
145,898 | 203,031 
1,739,184] 944,984 
146,363] 216,367 
150,008] 201,194 
107,725 44,909 
82,426] 141,641 
45,045 16,097 
280,472 | 289,391 
6,979,548 | 7,496,963 
149,809 | 312,480 
473,461] 6c8,882 
167,802] 285,228 
111,281 90,490 
121,602] 78,775 
106,391] 356,383 


1229:796)) 1 7a2 re 


8,109,344 | 9,229,181 






























1874, 
Entered. | Cleare 
Tone, Tons, 
350,804} 391,34 
110,497| “6m : 
458,253}  300,9 
480,280} 148,73 
86,035 | 2.84, 
774,140 9,17 
401,142| 464,8 
- 788,604! 1,160, 
428,321| 27% 
151,480| 150, 
117,979 3559s 
15,084 5,8 
56,877 afl 
111,838| 16% 
151,199} 254,8) 
1,954,525 1,065, 
179,032 
117,943| 26144 
154,640] 40,2’ 
45,730 | 106,71 
34,334 9,6: 
272,180| 30956; 
7,648,021 | 7,46353 
147,815 37044! 
471,186] 55339! 
169,357 | 27750. 
98,782 63,5: 
122,772 76,2 
105,441 ; 
1,115,353 
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-GOLD anv SILVER BULLION anp SPECIE.—Imporrep anp 
EXxporteD. — (United Kingdom.) — Declared Real Value for the 
Six Months (January—June), 1876-75-74. 

[000’s omitted.] 




















1876. 1875. 
: ‘ f 
ee eS eas 1 Sie: “Fe Cold.“ Siteed. Silver. 
Imported from— £ £ £& £ £& 
PRU SEEALIO: — 0 s.cicetsscceesvnee 1,919, Ey; 2,675, 18, | 9, 
So. Amea., including 
aaa and W. 73, | 5583) 564, | 1,994, 2,024, 
TCT Se ae a 
Hnited States —.....0..... 2,635, 1,294, 6,198, 1,293; 2,047, 
5,291, | 2,888, | 9,437, | 3,305, | 4,080, 
REAM CO, -cketuisnuadvnsasedhinnes 510, 598, 1,011, 641, 5795 
oe ct) feb | tats | 48, | - 599, 15753; 
eee and 375, 3 6, 4A, 20, 2 6, 
mM, 
eg ee eh Oe 13, 
Bitints aes ale; a = 553 159 
West Coast of Africa 85, 10, 61, TO; 9; 
All other Countries ...., 1,811, au; 1,685, 285, | Gr, 
Totals Imported ....| 9,890, R2as.) P12, 902, 14 4,030, 7,234, 
Exported to— | 
BR CATRG Or ss acta sete Boden deonute 1,591, 882, 3,268, | 1,032, 436, 
Geman? Hols & ky 1136, | 4oz, | 2101, | 209, 200, 
“ae 7 - 515, | 149; TOSI 0-825; <1 960, 
3,242, HAs, 6,165; 2,670, : 1,596, 
Ind. and China............ nS, 23,0305" — 2,426, BBs 
United States ............. as — 255, 86, 2, 
Somtly Africa ~~s....s000.. — 5; — — LO; 
So, Amea., including 
Mexico and W. 95, _- 450, — —_- 
Findiese Ata.csscses 
All other Countries....|. 705, £94, 969, 096, 43979; 
Totals Exported ....| 4,067, | 5,071, Toa, le Anz, 6,612, 








* This entry is now shown direct, instead of to Egypt as formerly. 
LL ———— 
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REVENUE.—(Unirep Kineapom.)—30tTH June, 1876-75-74-78. 


Net Produce in QUARTERS and YEARS ended 30th JUNE, 1876-75-74-73, 








Periodical Returns—April, May, June, 1876. 


[000’s omitted.] 












[Sept,. 









QUARTERS, Corresponding Quarters. 
1876. 1875. ee 
ended 80th June. More 1874. 1873. 
£ £ £ £ £ 
Gastoms dacdder weve dats 4,725, | 4,687, 38, 4,563, | 4,850, 
FOR OI6O 0: wccvgedetestver dens 6,599, | 6,427, 172, 6,830, | 6,287, 
Stats” bie ncescoees tees 2,780, 4 2,800, _— 2,784, | 2,645, 
PAKS. dcbeasseseipeuieatos 454, 462, 2 418, ; 362, 
Post Office sescisssseee: 1,460, | 1,568, eas 1,350, | 1,180, am 
Telegraph Service ... 520, 300, 26, 300, 100, 
16,343, | 6,244, 235, { 15,670, | 15,424, 
Property Tax ......0.. 650, 778, — 1,072, | 1269; 
16,993, | 17,022, 236, | 16,742, | 16,593, 
Crown Lands ............ 83, 78, es 78, 99, 
Miscellaneous............ 1,272, | ~ 1,166, 105, 853, | 1,013, — 
Totals vr 18,347, | 18,188, 348, | 17,678, | 17,681, am 
Net Incr, £81. 
1876. Corresponding Years. 
YEARS Pp g : 
4 1876. 1875. nn 
ended Poin Jone, Less. | More. | 1874. | 1873. 
£ £ £ £ £ £ 
CUBCOMIG icc Renneseroregers 20,058, | 19,418, — 645, | 20,052, | 20,939, 
BEXCISC ssessserseesneessnreeee 27,798, | 27,492, — 306, | 27,215, | 25,975, 
SEAS Fong tiontonen ters 10,982, | 10,626, — 356, | 10,619, } 10,067, 
TAKOS creer 2,488, | 2,489, 1, - 2,375, | 2,850, a 
Post OiiGe ......cs.cas 5,842, 5,888, 46, mod 5,962, 4,800, 3 
Telegraph Service ....| 1,270, | 1,120, = 150; 1,410, 890; 
68,438, | 67,028, 47, | 1,487, | 67,633, | 65,021, — 
Property Tax os... 3,981, |. 4,082; Sus —_— 5,594, | 7,065, 5 
472,419, | 71,040, 78, 1,457, | 43,227, | 72,086, : 
Crown Lands ........... 400, 385, -— ue 378, |_ 375, 
Miscellaneous............ 45303) 1 -4,091, -- 302, 8,722, | 8,485, rg 
TOEATS scons 74,212, | 75,516, 78, 1774, 77,327, | 75,896, — 3 








Net incr. £1,696, 





SESS SER RRO I ER ST SE FT ES EEE SSE TSE SS TT ; 





1876. | Periodical Returns.—April, May, June, 1876. 6ll 


REVENUEH.—UnItTEep KINGDOM.—QUARTER ENDED 30TH JuNzE, 1876 :— 


An Account showing the REVENUE and other Receipts in the QUARTER 
ended 30th June, 1876; the IssuEs out of the same, and the Charges 
on the Consolidated Fund at that Date, and the Surplus or Deficiency 
of the Balance in the Huchequer on the 30th of June, 1876, in respect 
of such Charges. 





Received :— 

‘Income received, as shown in Account I ...sscccseeeeees Soskewaleesasncen ” LOvsauy-ela 
Amount raised on account of Local Loant ae helene Bonds res see 500,000 
Amount raised for purchase of Shares of the British Government in = 

the Suez Canal (balance of 4,000,000.) s.ccsscsssssccsessssssseeesneees a £00,000 
Amount received in Repayment of Advances for Public Works WGN “sia 405,872 
MOWAT scagedet oe cotavens wae Ubamenneas ones £19,963,284 


Excess of the Sums charged on the Consolidated Fund on the 380th of 
June, 1876, payable in September quarter, 1876, above the Balance in 
the Exchequer at that date, viz.:— 


Excess of Charge in Great Britain ...... ppisceuaeres soe £2,609,548 
purplus over Charze-1ni Treland sssanasmwesianescvceseds 526,115 


NCH UCHCIONCY -c.sscccsssscscssstsecave > 2,le0,433 
£22,086,717 








Paid:— 
£ 


Net deficiency of the balance in the Exchequer to meet the charge 1.647.967 
on the 31st of March, 1876, as per last acCOUNE......csssescccseeceeesesee ee) 
Amount applied out of the Income to Supply Services ...sccorccssssscsscesene 12,114,794. 


Charge of the Consolidated Fund on the 30th of June, 1876, viz.:— 
Permanent Charge of Debt— 

Interest of the Permanent Debt......... £6,053,455 

Peummna blo SWNUILICES + <45e scene laccscsesons 712,112 

Interest of Exchequer Bills, i geese ens 33,416 


6,798,983 
Interest, &c., On Local Loan wisescscccosersssesrevesaveensvereesscsees 13,125 
_ Other Consolidated Fund Charges :— 
ive, Civil Distiss.cses copes cade vedaee iitaeosserf. 02, 400 
Other Charges .......00. bro aunt ress | OOO) LOS 
—— = 411,344 
Principal of Exchequer Bills......... Breeds seibwpen ere see 73,700 


Advances for Public Works, &C. siessoccessereeseese 996,804 
ante 8,893,956 


Total COOSHOHHOCHHO HHH OTH HDHGDODHF OHH OOH OOD L£22,086,717 


I 





* Charge on 30th June, 1876 (aS ADOVE) .sssreesseeesseerenneereeres soese -, HO)029,900 
Paid out of Growing Produce in June Hiarter, TST Or secietnvas Acs 1,282,697 
7,041,259 


Portion of the Charge payable in September quarter, 1876 
To meet which there was in the Exchequer on the 30th a 4,907,826 

JUNE, 1876 rrercccrerseerooees Gansace ema. Sciaaee cenevedesieccsescunses 
Net deficiency aS ADOVE sssesseroecsvereesoneeenees 2,133,433 
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BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALES), 
Second Quarter of 1876. 


{This Table is communicated by the Statistical and Corn Department, Board of Trade.] - 



























































Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. : 
Wheat. Barley. Oats. 
1876. gi0 id, edhe ip Sige 
Aptil Ls aiacatecterasevtnceeses 44 4, go 7 25. 2 
Pee Se Zi un 33 10 25 11 
Pe artes oe rent a aloe: 45 1 30. 4. 2b) VS 3 
39 GO ieee aan 45 8 34 2 25-8 
5 Se A a eaere nage epee 44 11 a4 61 26 - doe 
AVE EGE. FOV ADU scvvsser, vuceesey: Vie ae 33° Fo 25 8 
May - 6 Sancho gto sopuct 45 2 B40 4 26 4 
5b. LED. sonnet tance ail ereniccassenes 45 1 34 = 27 6 
5g On svestine Ma rege 44 11 35 «8 260.58 s 
jo. SO MeseoreaatceRaes eens 45 3 32 10 26. ae 
Average FOV AGU bs niosussutoxvains ARS OE ee 26> 7a 
‘ , 
ePMING.. Ly ehaetersaenann-cesronenees: 46 4 32° 7 28. = 
Pe ben Sctetirer he areas Az- A 32°10 21. 
St oN AR aN rce face tas dulioet AG ted 34 - 28 3 
of uote bE era 48 4, 32 10 28 Sit 
AVELAGE FOP TUNE: Sircrsnseersrarsons' re: eee 3a. 1 er , 28 
Average for the quarter ......... AB SO 935 26 9 
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BANK OF ENGLAND.—WEEKLY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday tn 
each Week, during the SrconD QUARTER (April—June) of 1876. 
[0,000’s omitted.] 






























































= ~ ie = ; 4 ae nes : ; Ed a 
IssvuE DEPARTMENT. COLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes Minimum Rates 
DATEs. : a trie of of Discount 
Notes ; | Government | Other ee (Col. 1 fae at 
Issued, | Wednesdays.) Debt. Securities. Bullion. col. 16.) Bank of England. 
& z £ £ £ £ 
Mins. 1876. Mins. Mins. Mins. Mins. 1876. Per ent, 
39,46 April 5... 11,02 3,98 24,47 Gi] 6 April 8 
39,62 he LE ee 11,02 3,98 24,62 OM Ra) 
40,04 ao) Osta ot otek Oe 3,98 25,04 2A 20) =. ry) 
40,31 a LO ont 11,02 3,98 25,31 27,46 
40,49 May 3.... 11,02 3,98 25,49 28.22 
40,50 eee ROA 2: 11,02 3,98 25,50 27,96 
40,77 Mee ee 11,02 3,98 DES ATE 27,88 
41,24 peal SAS 11,02 3,98 26,24 27520 
41,53 ae ea 11,02 3,98 26,53 D7 Te 
41,79 gune. Fakt 11502 3,98 26,79 27,78 
42,51 $2 340: 11,02 3,98 27,01 27,20 
43,47 a aL res 11,02 3,98 28,47 2 70% 
44,06 3. 2S) utes 11,02 3,98 29,06 27,66 
BANKING DEPARTMENT. 
8 9 10 ul 12 13 14 15 16 1Y/ 18 
Liabilities. Assets. Totals 
: DATES. pe eee st per or 
Capital and Rest. || Deposits, Seven fe OE te eee Eas 
Day and ties 
Goldand 
ax : poe other , Govern- ; ork area and 
Capital.| Rest. || Public. | Private. Bills. (Wdnsdys.) Se Other. || Notes. ao aang 
£ £ £ £ £ £ £ £ £ ze 
Mins. | Mins. || Mins. | Mins. |} Mins. 1876, Mins. | Mins. Mins. | Mins. | Mins. 
mee 14,55| 3,11 47,61 | 20,63 39 April 5 14,55 | 18,70 || 11,99 999 146,23 
14,55 | 3,12 4,83 | 22,30 336 fe de LA olen, 82 ~\| LEOO 83 [45,16 


14,55| 3,12 || 4,96 |22,68 || 80 | ,, 19] 14,55|17,69 || 12,59 | ,81 145,63 
14,55| 3,13 || 6,56 |22,48 || 28 | ,, 26] 14,55) 17,70 |} 12,85 | ,95 | 46,04 


14,55| 3,12 |) «,90 {21,61 || ,88 | May 3] 14,55] 18,81 |/12,27 | ,89 | 45,52 
14,55| 3,12 || 7,66 | 20,23 || ,32 | ,, 10] 14,55} 17,97 || 12,54] ,83 | 45,88 
14,55] 3,12 || 7,17 |20,27 || 81 | ,, 17| 14,55/17,22 |/12,89 | ,79 | 45,43 
14,55| 3,12 || 7,64 |20,61 || ,29 | ,, 24] 14,55] 16,96 || 18,88 | ,85 | 46,22 . 
14,55| 3,09 || 7,76 |20,81 || ,26 | ,, 81] 14,58| 17,08 |] 18,75 | 1,07 | 46,47 








14,55| 3,08 || 8,97 | 20,05 |] 28 | June 7] 14,58/17,48 {114,01 | ,86 | 46,93 
14,55| 3,08 || 8,56 |21,40 || 31 | ,, 14] 14,59/ 17,00 || 15,31 | 98 |47,89 
14,55| 3,08 || 8,53 |22,52 || ,29 | ,, 21) 14,61| 16,90 || 16,46 | 1,01 | 48,99 
14,55| 3,09 || 9,07 | 22,07 || 25 | ,, 28| 14,61] 17,12 |/16,40 | ,90 | 49,03 














ae 


e's 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 
The London Clearing, and the Average Amount of Promissory Notes in Circulation 7 
Enatanp and Wauns on Saturday in each Week during the Sucond Qt 

(April—June) of 1876; and in ScoTLanD and IRELAND, at the Three D 









under. . 
[0,000’s omitted.] 
ENGLAND AND WALES. SCOTLAND. IRELAND. 
London: | Private} Joint 
. Stock | Tora. £5 ToTaL.|. £5 | To 
DATES. ae oe onl Banks. Weeks ay Under da Under | 
: (Fixed | (Fixed | (Fixed e | (Fixed 5. 9 
Saturday. ended Issues, | Issues, | Issues, eas upwards. = Issues, upwards. “ 


2,76). 
1876. £ e°lg | £ ] 1976) £.)° £2.) 2 |, 
April 1] 126,57 2,46 | 2,36 | 4,82 
8} 108,83 2,54 1 2,40 | 4,92 
ems 99,84 2.50'| 201) 4,08 
22 81,18 2,54 | 2,40 | 4,94 
OS 110,58 2,53 | 2,40 | 4,93 


Wednesday.* | 8,81). | 2,65). | 6,46) 
April15| 1,88 3,74 | 5,62 4,21 3,38 1 


May 6] 95,31 | 2,54] 2,40 | 4,93 
sy.» LS. 905,27 2,54 | 2,36 | 4,89 
ac ee 84,78 2,53 | 2,383 | 4,85 
” 27 92,71 2,46 | 2,27 | 4,74 


May 13| 2,13 | 3,91 | 6,04 | 4,86 3,33 | 7,6 


June 3 80,32 2,42 | 2,25 | 4,68 
me 99542 2,09 1 2,225 S261 
ree "i 95,06 2,39 | 2.18) 2% 
» 73043 2,89 | 2,18 | 4,52 


June 10! 2,49 | 428 | 6,77 | 413 | 3,24] 





* The Wednesdays preceding the Saturdays. 


FOREIGN EXCHANGES.—Quotations as under, London on Paris, Hamba 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonbox. 

















2 3 4, 5 6 qi 8 
Calcutta. 
London London vied 
on on a Indian Gploute ie Sydney. 
Paris. Hamburg. York. Council | London Kong. 
Drafts.* |Credit Bills. 
Sm. ds 3 m.d. 60 d.s. {Ondemand.| 6 m. s. 6 m. d. 380 d.s. 
ae ent. d. d. d. per cnt. 
iy : : 
25-47; | 20°70 48734 oer aaa FO ac 
25°50 20°66 4873 20% 21% 47 — 
25°40 20°57 | 4°87% 208 214 46% 
25°45 20°63 A: 87% 20% 20% 468 
25-42% 20°68 487% 20 20% A474 — 
25°475 20°68 4°87 19% 20% 47 = 





* In the first three cases the India Council issued their drafts, or received tenders for 
or three days previous to the dates in column 1, but in the two last instances the allotments 
made on 7th and 21st June respectively.—[ Ep. ] i 
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Donations. By whom Presented. 





Supplemento alla Meteorologia Italiana, Anno 1875.} | Il Ministro di Agri- 
Fascicoli 11 & iv. 130 pp. 60 pp., plates, 8vo. Roma coltura, ete., Roma 

Sui Lavori eseguite per incarico del Governo durante 
VP Anno 1875; Stazioni Agrazie Italiane. 23 pp., 8vo. 
ee MAeR ES Lp ee eee cae octal Rise oa vdboh sa (easchs «dk gaesyshaianidase@oynr sta 


Mesa de Estadistica General de la Republica del Uruguay. Mesa de Estadistica 


Guaderno No. 6. 142 pp., 8vo. Montevideo, 1876.... ce Monte- 


M. Michel Chevalier et Le Bimétallisme, par Henri] | M. Henri Cernuschi, 
Cernuschi. 135 pp., 8vo. Paris, 1876. 2 copies........ } Paris 
Neues Hamburger Handels-Archiv. Jahrgang 1875.) | Die Handels Kam- 


99 


PAOD -«SVO:! LAM DUNE) SO lisse cise sceceussdvsoncossesns cng mer, Hamburg 
Statistica dei Bilanci Comunali per gli Anni 1873-74.) | Il Ministro di Agri- 
Introduzione. 106 pp., 8vo. Roma, 1876... coltura, etc., Roma 


Relazione Statistica sulle Costrugpni e sull’ esercizio)| Il Ministro dei 
delle Strade ferrate Italiane a tutto PAnno 1875. Lavori Pubblici, 
433 pp., map, 4to. Roma, 1876. ....... BIS cota tet tokiacd Roma 

Archivio de Statistica. Anno 1, fascicolo i. 205 pp.,]|a:.... : 

SGM BLES ESS (air La a eo a Signor L. Bodio 


Navigazione nel Porti del Regno. Parte prima, Anno 
Bevo. = TLE pp, Sve. avOlOh, 1876» aiiw.nssaaein tutions 


Supplemento alla Meteorologia Italiana, 1876, fascicolo i. 

BZ PPs; OVO. OMIA VS76 sei cssces cess cooseyesensosen Oi atigor tae oi . 
Annuario del Ministero delle Finanze del Regno d’Italia || il Ministro delle 
pel 1876. Anno XV. 730 pp., 8vo. Roma, 1876 ve Finanze, Roma 
Statistica din Romania. Statistica Penitentiara pe Ann] | Ministeriu de 

S75, 29 pp., 460.) BUCH aresbs 1876. 2.06. cccccsusdolsesconencsss Interne, Bucharest 
Statistica din Romania. Comerciul exterior, import si 
export, pe Ann 1875. 34 pp., 4to. Bucharest, 1876 } 
Statistisches Jahrbuch des K. K. Ackerbau-Ministeriums Fos as Abothes: 
fiir 1875. Heft iv, der Bergwerksbetrieb Oesterreichs Ws hiat ooo et. 
im Jahre 1875. I Lieferung Tabellarischer Theil. Wien = 
HO2 Hp.; tables, SVO. — Wien, USL. x. ciecnsssnsimedeicdroresevannnn 
Statistisches Jahrbuch fiir 1874. Heft v, Herausge-]|K. K. Statistischen 


Il Ministro di Agri- 
coltura, Industria e 
Commercio, Roma 


99 


geben von der K. K. Statistischen Central Commission. Central Commis- 
112 pp., 8vo. Wien, 1876........... ac AA RE ae a ee sion, Wien 
Statistique Internationale. Navigation Maritime. I)/J7. Bureau Central 


Jaugeage des Navires. Ouvrage rédigié par A. N. | are 
Kiaer et T. Salvesen. Publié par le Bureau Central or ee fiat ato 
de Statistique du Royaume de Norvége. 75 pp. 4to. 

CHEST 6 aan lhe 77 Se ae 0 ] 


Statistica Hlettorale Politica. Elezioni Generali, 1861, 
1865-66, 1870, 1874. 143 pp., 8vo. Roma, 1876........ 


‘Statistica dei Bilanci Provinciali per gli Anni 1873-74. 

POPs, ON O2r OMG LS ZG i5 o .ndyaniiowe-sopaghonseseGocdsoonrtenteneads 

Statistique Internationale des Caisses d’Epargne. Compilée 
par le Bureau de Statistique du Royaume d’Italie. Pre- 
sentée & la [Xieme Session du Congrés International de 
Statistique 4 Buda-Pest. 244 pp., 8vo. Roma, 1876 

Renseignements Statistiques sur les Etablissements Indus- 
triels 4 Vapeur en Gréce. Par Alexandre Mansolas, (| mo Author 
Chef de Division, Directeur du Bureau de Statistique. 
55 pp., 8v0. Athdnes, 1876 w.iseceseersercressoreeeersrersevees 


Norvége, Christi- 
ania 

Il Ministero di Agri- 
coltura, Industria e 
Commercio, Roma 


”? 
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Zeitschrift des Kéniglich Preussischen Statistischen 
Bureaus, redigirt von dessen Director Dr. Ernest Engel, 
15ter Jahrgang, 1875. Heft iv, October—December. 
536 pp., 4to. Berlin, 1875 . 

Statistik der Mortalitits-Invaliditiits-und es | 


eee eee ee eee ee ee er ery 


verhiiltnisse bei dem Beamten personal der Deutschen 
Hisenbahn-Verwaltungen. | Bearbeitet von G. Behm. 
147 pp., 8vo. Berlin, 1876 
Statistica din Romania. Miscarea Populatiunii pe Ann 
1873. Dupa Registrele starii civile. 93 pp., 4to. 
Bucharest, WS7G so htectenge vase cee cient een ee 


Kalender und Statistisches Jahrbuch fiir das Kénigreich 
Sachsen nebst Marktverzeichnissen fiir Sachsen und 
Thiiringen auf das Jahr, 1877. 237 pp., 8vo. Dresden, 


ke 
1876 soeeeeeeeeceveesiscaneescuscavecevecanscecoecanecerecenscumarcsueeresenasens 


eee eee eee ee eee cee eee ee eee eee es 


= 


Astronomical and Meteorological Observations made 
during 1873 at the United States Naval Observatory. 
400 pp., boards, 4to.. Washington, 1875...........ceee 

The Bankers’ Magazine and Statistical Register, August 
—November, 1874. New York 

The Anti-Vaccinator and Public Health Journal, 1872-78. 
Edited by John Pickering, F.R.G.S. 416 pp., boards, 
8vo. London 

The Journal of the Bombay Branch of the Royal Asiatic 
Society, 1875, vol. xi, No. 32. 363 pp., plates, 8vo. 
Bombay, 1876 


ee ee ee ee ee es 


eee eee ee eee ee ee ee eee re 


POOH eee eee EHH HEE HOHE EH EDO OH HEHE EEE O ES ee ebeeeHeseseee 








The Journal of the Quekett Microscopical Club, oe 
1876, No. 81. 170 pp., plates, 8vo. London, 1876 .... 





Labour, with an Appendix, containing a History of the 
Bureau and of Labour Legislation in Massachusetts, 
April, 1876. 363 pp., cloth, 8vo. Boston, 1876 
Thirty-Ninth Annual Report of the Board of Education, 
together with the Thirty-Ninth Annual Report of the 
Secretary of the Board, 1874-75. 
Boston, 1876 
Annual Report of the Secretary of State to the Governor 
of the State of Ohio, including the Statistical Report 
to the General Assembly for the Year 1875. 604 pp., 
SvOx. MCOMmmniy ted ESO) c.ccsccs wiscassucse ove eaten cree ete 
Journal of Social Science, containing the Transactions of 
the American Association, No. 8, May, 1876. 190 pp., 
8vo. Boston, 1876 
Proceedings of the Conference of Charities held in con- 
nection with the General Meeting of the American 
Social Science Association, Detroit, May, 1875. 107 pp., 
S8vo. Boston, 1875 
The Reform of Local Taxation. 
-) PAB Ap BWO.< ABOSOIY MS Toe rcs couse seseoyn eer neae 
Remarks by Medical Officer to accompany Mortality } 
Tables of the City of Glasgow, for the Quarter ending 
31st March, 1876. Mortality Tables. 20 pp., tables... 


Map of Oriental Europe. By H. Kiepert, May, 1876 zo 


Pr eeeeee 


Seventh Annual Report of the Bureau of Statistics _ 
325 pp., cloth, = 


CO ee a ee ed 


eee ee ee ee eee ee er er rr ry 


SO cf cr i i rind 





[Sept. 


By whom Presented. 





Dr. Engel, Berlin 


Verein Deutscher 
Eisenbahn - Ver- 
waltungen, Berlin 


The Minister of the 


Interior, Bucha- 
rest 

Vom = Statistischen 
Bureau, des K. 


Sachsischen Minis- 
ter1ums des Innern, 
Dresden 


The Rear-Admiral 
Superintendent 


The Editor 


The Society 
The Club 


Hon. David A. Wells, 
Norwich, Conn. 


3) 


The Medical Officer, 


Glasgow 


Esq. 





Ce Ne ee ee a 


BE. G. Ravenstein, & 





a i 


al) eee 


ae ae 
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Sixth Annual Report of the Board of Commissioners of 


Public Charities of the State of Pennsylvania. 540 pp., 
ClOe Over TEArrisbOT Os 1876 scccncsissscosnssnnacsdonsassnan curses 
Proceedings of the Philosophical Society of Glasgow, 
1875-76, vol. x, No. 1. 222 pp., 8vo. Glasgow, 
1876 : 
Annual Report of the Medical Officer of Health for the 


POPC C ee ee eee meee EE ee eee SEEEEHH TOT HT HOT EEE HEEL OSE ED DEH OSES HS ESE EEO HOHE SEH OED 


_ Borough of Sheffield during the Year 1875. 44 pp., 
tables, 8vo. Sheffield, 1876. 2 copies 0... 
South Australia. Wheat Statistics, 1875-76. Sheets. | 


SOMOS re PR Aa a wt see Paces Se eab ancien oF MTs t TGo dca sntitn ses 
Report from the *.1.ct Committee on Depreciation of 
Silver, with the Proceedings of the Committee. 
INO NG SS scenaasionnsax’ Nod AEE IO o BS M e c o Sion es «ya egelied des 
Army: Returis of the Sums Awarded to Officers by 
the Army Purchase Commissioners, in each year from 
the 1st November, 1871, to the 31st October, 1875. 
Oe et oe cea cast cw deanna boomeinnes 
Journal of the Institute of Actuaries and Assurance 
Magazine, Nos. 102 and 103, January—April, 1876, 
vol. xix, parts 4 and 5. 304 pp. and 380 pp., 8vo. 
London, 1876 ........ 6 Se eR os ne ee ee ee 
Statistical Abstract for the United Kingdom in each of 
- the last Fifteen Years, No. 12, 1860-74 (from Colonial 
Possessions), No. 23, 1861-75 (from United Kingdom). 
133.pp. atid.104 pp.,.8vo. London, 1876. 2... sees 
Reports of the Inspectors of Factories for Half-Year 
ending 30th April, 1876. 207 pp., 8vo. London, 
RS operas ich eI es avis psiaducarseesos sl eee agwaatibaiat Cab oosninseon 
Proceedings of the American Academy of Arts and 
Sciences. New series, vol. 111. 402 pp., 8vo. Boston, 
BS ree ren ee ce Oe US Ceann soa Sos snohiTosinnssibnsd none cous Gunsy 
Proceedings of the Academy of Natural Sciences of 
Philadelphia. Parts 1, 2, and 3. 552 pp., plates, 8vo. 
Prime eden lS AO a rasta se ceancdtbencsisaemsinisonnTanys nsevsubonnae 
Transactions of the Asiatic Society of Japan. Vol. in, 
part 2, from January to June, 1875. 154 pp., 8vo. 
“YG BISE TRE a 4171S ae SNR ee 
Journal of the East India Association, August, 1876. 
No: 5, vol. ix..- 405 pp,.,8v0.. London 1876 ......i1..0. 
Victoria. Patents and Patentees. Vol. viii. Indexes for 
the Year 1873. By Richard Gibbs, Regine 
of Victoria. 86 pp., diagrams, 8vo.. Melbourne, 1875 
Agricultural Statistics of the Colony of Victoria for the 
Year ended 31st March, 1876. Sheets. Melbourne, 
TUSTIG ade eee st iene hereto 0s eater cee a ee eee See eee 
Statistics of the Colony of Queensland for 1874. 202 PP-» | 
Ato. Brisbane, 1876 


Statistical Tables of the Patients under Treatment in the 


Wards of St. Bartholomew’s Hospital during 1875. 
74 pp., 8vo. London, 1876 
On the French Metric System of Weights and das | 


eee eee eee e ee eee He eH HOE eee eee HEHEHE THE T® 


with Objections to its Adoption among Hnglish- 
speaking Nations, and on the Duodenal Arithmetics 
and Metrology. By John W. Nystrom, C.. 331 pp., | 
8vyo. Philadelphia, 1876 











By whom Presented. 


A. J. Ourt, M.D. 


The Society 


F. Griffiths, M.D., 
Medical Officer, 
Sheffield 

Chief Secretary, 
Adelaide 


The India Office 


The Institute 


Statistical Depart- 
ment, Board of 
Trade 


Alexander Redgrave, 


Ksq. 


The Academy 


The Society 


The Association 


The Registrar-Gene- 
ral, Melbourne 


H. Hayter, 
Melbourne 


Registrar - General, 
Brisbane 


Kisq., 


The Registrar 


The Author 
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Donations. 


Medical and Surgical History of the War of Rebellion. 
Part 2. Surgical Volume. 1024 pp., cloth, illustrated. 
Ato... Washington, 1876 <s.ts-scescsnssunilsh piceosdtuoub net agents tates 

Minutes of Proceedings of the Institution of Civil 
Engineers. Vol. xliv, 1875-76, part 2. 3856 pp., 
boards, diagrams, 8vo. London, 1875.........cscsseserseee 

Journal of the Royal United Service Institution. No. 84 
and appendix, vol. xix; No. 86, vol. xx. 8vo. London, 
1876 

Notes on the Colony of Victoria: Victorian Year Book. 

By Henry Heylyn Hayter, Government Statist | 


POOH TOE EHH OOH HEHEHE EEE E HEHE OOH ETE SERHUHHH OES EEHOHHEETEHES ETOH HEHEHE HHHO EES 


Victoria. 214 pp., map, 8vo. Melbourne, 1876 
B CORNGS Load cain sGik ben ooh ep innase RAB alee TGA cation MInaeeoMea gen 
Victoria. Statistical Register af the Colony of Victoria 
for the Year 1875. Part 1, blue book. 6 copies. 


Part 2, Population. 6 copies. Part 3, Finance, &c. 
6 copies. 19 pp., 42 pp., and 11 pp., 4to. Melbourne, 
IS AG pecihsn Savy fa Senna Spaty sammariae Mace tte ett et amc aise se eee 


Philadelphia Social Science Association. Papers on 
Building Association. 1. by Edmund Wrigley; 2. by 
Joseph J. Doran. 29 pp., 8vo. Philadelphia, 1876. 

BNC ORCS so. ins radii aroma ithsheccn sean Ma senunsedraraeselonsivese guaetvad ine edbagass Ove 

Silver and the Indian Exchanges: a Remedy for its 
-Depreciation, in Three Essays. By Col. J. T. Smith, 
R.E., F.R.S., &., formerly Master of the Mint, 
Madras and Calcutta. 82 pp., 8vo. London, 1876 . 

Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Possessions for the 
Year 1875. 279 pp., 4to. London, 1876 

England. Quarterly Returns of the Births, Deaths, and 
Marriages ending 30th June, 1876. 8yo. London, 
1876 

Scotland. Quarterly Return of the Births, Deaths, and 
Marriages ending 30th June, 1876. 52 pp., 8vo. 
Bedinbour ely, L876 cttahcnntcacncseutsnaes oq ue sareeeemaeiagcetniiones 

Treland. Quarterly Returns of the Marriages, Births, 
and Deaths ending 30th June, 1876. 91 pp., 8vo. 
Ya BTA PS Oi olscinn nga decshocasewine so sent Sow rete ee neta TR ocun et es iater 

Journal of the Asiatic Society of Bengal. 
No. 200 


Se eererereeerecrcere 


COTO eee O ee eo HOTS HEHEHE ETEH HE SH HFSS HEE DED FOHF EES EOOEF EHO EHESOH ESE HS OHE HOHE EEE 


POOR Oe eee ee eee EO eee rate EEOEEEH ETE EEE ES OHO EE OEHOH EH EH EEE SOEEEEIESES 


Proceedings of the Asiatic Society of Bengal. No. 11....... 
The Atheneum. Parts 582 and 583, 4to. London, | 
MS TOD dsceedess ne ase uos son dude eed ae .sSAAL MEIN acted tie insane ata 

The Bankers’ Magazine (London). Parts 388 to 390. 
TD CLARC CG) Lg! ho. eer Seeks Sete RMA, OWT he imme ON Rhee |b 

The Bankers’ Magazine (New York). Current numbers 
(Dinkyrasad: AMG WS). 500.8850, stusone.. gevenien inn dadav AMpoed siete mrameecse } 


Franklin Institute, Journal of. Vol.lxxi, No.6; vol. Ixxii,’ 
Nos. 1 and 2. 8yvo. Philadelphia, 1876 


PPD e meme eemeserneerere 


Royal Geographical Society, Proceedings of. Vol. xx, 
Nos. 4 60'6.  SV0.. - Domenic] SZ6., chcccwercecciteet ae ee te: 
Institution of Surveyors, Transactions of the. Vol. viii, 


Parts 12 dnd 13. Svyo. ome ome aS 76 - vie. s..te 
Medical and Chirurgical Society, Proceedings of the. 

Part 42, vol vil, Nox 2 is. cepeecanitcabinen eto doerok 
Trade and Navigation Accounts. June and July, 1876 











By whom Presented. 


The Surgeon-Gene- 


ral, War Depart- 
ment, Washington 


The Institution 


Henry Heylyn 
Hayter, Esq. 


39 


Joseph J. Doran, 
Esq. 


The Author 


Statistical Depart- 
ment, Board of 
Trade 

The Registrar-Gene- 
ral, London 


The Registrar-Gene- 
ral, Scotland 


The Registrar-Gene- 
ral, Ireland 


\ The Society 


3) 


The Editor 
3) 


bP) 


The Institute 
The Society 


The Institution 


i The Society 
....| Board of Trade 
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Returns of Births, Deaths, and Marriages for Scotland. Registrar-General of 


Monthly and weekly current numbers .........cccccsesseseseees Scotland 

Arts, Journal of the Society of. Current numbers ............ The Editor 

Dublin, Returns of Births, Deaths, and Marriages. | | Registrar-General of 
Prem, WEEK y TWIG NOTE 6.0..050.5...0.0.tsevcconvaresvervesssessocesvorse, | Ireland 

Insurance Record. Current numbers ooeeescscccscscssssscsescsescccenc. The Editor 

Brice “CUPTEME, MMSE: fos.cscusocecioesesiss chs lace ov enoeoeeeos. 





Purchased. 


Journal des Hconomistes. Nos. 126 and 127, vol. xli. 
Annales d’Hygiéne Publique. No. 94, vol. xlvi. 
-The Economist. Current weekly numbers. 


Investors’ Monthly Manual. Current monthly numbers. 
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Vol. XXXIX.] , [Part IV. 


JOURNAL OF THE STATISTICAL SOCIETY, 


DECEMBER, 1876. 


The Opentnc AppREss of JamMus Heywoop, Esq., M.A., F.R.S., 
PRESIDENT of the Sraristica, Society, delivered on TuEspay, 
the 21st November, 1876. 


Durine the present year the Statistical Society has to record the 
loss of several eminent foreign Members, the best known of whom 
was M. Wolowski, son of a former President of the Polish Diet. 
The young Pole received his education in France, and returned for 
a time to his native country, taking a part in the Polish revolution 
of 1830. After the failure of that movement, Wolowski became 
naturalised in France, and devoted his attention to economic and 
financial subjects. He founded the French Review of legislation 
and jurisprudence, gave lectures in the “‘ Conservatoire” of arts 
and trades on industrial legislation, was elected a Member of the 
French Institute, and represented the Department of the Seine in 
the French Assembly. Among his numerous publications, the 
translation of a remarkable treatise may be mentioned, the original 
of which had been written in 1526, by Nicholas Copernicus, the 
illustrious astronomer, on the coinage of money. 

Copernicus was a canon of Frauenburg, which was connected 
with the chapter of Warmia in Prussia, and Albert of Branden- 
burgh, Grand Master of the Teutonic Order, had seized the property 
of this chapter. Prussia in the 16th century formed part of the 
kingdom of Poland, and Copernicus aided in bringing the com- 
plaints of the aggrieved ecclesiastics before King Sigismund. The 
inhabitants of Prussia suffered from a debasement of the coin, 
which had been encouraged by Prince Albert of Brandenburgh, 
and by the towns of Thorn, Elbing and Dantzig. Copernicus 
knew that the base coin had driven good money out of circulation, 
and he energetically supported the king of Poland in the reform of 
this grievance. 

His treatise notices that the only parties who had derived a 
profit from the debasement of the coin were workers in silver and 
gold, and persons familiar with precious metals. Such individuals 
chose out the best metallic and most ancient coins, which they 
melted down in order to sell in alloy the silver of which those 
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622 The Prusipent’s Inaugural Address, Session 1876-77. [ Dee. 


pieces of money had been made, and thereby the inexperienced 
common people parted with their silver, and merely received 
debased coin. When the ancient small pieces of money had nearly 
disappeared, the coiners selected the best from the remainder, and 
only permitted the most debased coins to circulate. An increase 


| 


of prices followed in corn, household provisions, and the labour of — 


artisans, thereby causing widespread discontent. 


Copernicus advised one mint to be established for the whole of - 


Poland, including Prussia; and coins were recommended no longer 
to bear the names of towns, but of the whole State. He also 
advocated a new coinage, and the calling in of the debased money. 

Such practical views manifest the desire of the Prussian astro- 
nomer to promote the welfare of his contemporaries. Copernicus 
was deservedly popular in his day and generation, and the king of 
Poland and the canon acted cordially together in their economical 
plans, which were happily brought into action in 1528. 

- M. Wolowski took great interest in favour of free trade for 
France, and wrote on behalf of the commercial treaty between 
Great Britain and that country. Inthe Review “des deux Mondes” 
he contributed articles on the finances of Russia, which were after- 
wards published separately. He found fault with the ill-regulated 
issue of Russian paper money, and censured the secrecy which was, 
some years ago, to a large extent maintained respecting the budget 
of Russia. 

An able work on the statistics of Russia, was written by the 


late M. de Bouschen, who represented the Russian Statistical De- | 


partment at the recent Buda Pesth Meeting of the International 
Statistical Congress, and who had previously been a Russian 
delegate at several successive meetings of the Congress. His death 
occurred shortly after the close of the proceedings of the Buda 
Pesth assembly. 

In the circle of the Statistical Society, we have lost eighteen 
members, among whom I may refer to Earl Stanhope, who had 
been for several years a member of the Council, and who assisted 
in the International Statistical Congress, at London in 1860, as the 
president of the section on the census, and on military and naval 
statistics. Lord Stanhope was an accomplished French scholar, 
and was thus enabled to aid in the deliberations, where both French 
and English were spoken at pleasure by the members present. 

At the conclusion of the Congress, a dinner was given at the 
Crystal Palace, which was presided over by Earl Stanhope, and was 
attended by many distinguished statists. 


With respect to our own country, its metropolis has now become — 


the central money market of the world, a position more important 
than that to which we have long been accustomed, that Great 
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Britain was the mistress of the seas. She possesses a control 
over the meaus by which fleets and armies are prepared, and 
she benefits foreign nations in their efforts to increase their own 
prosperity. 

According to the “ Heonomist”’ of the 11th November, a Jarge 
quantity of foreign money is kept in London, and the amounts of 
trade and loans between nations are much increased. It is sup- 
posed, observes a writer in that able paper (11th November), that a 
foreign Government, say the German, has 5,000,000/. in London, at 
a joint stock bank, which will probably lend most of that sum to 
bill brokers and others, on the deposit of bills or securities. “‘ And 
“if the German Government ask for its money, the joint stock 
** bank will call in that money from the bill brokers, and then these 
** brokers will have to go to the Bank of England. They cannot, in 
‘all likelihood, pay the joint stock bank, except they get an equal 
“loan elsewhere. The advances of the Bank of England will be 
“increased by 5,000,000/., and also the balance of the joint stock 
‘bank; but then the joint stock bank will draw out its balance by 
‘a cheque to the German Government, who may take it all away in 
bullion.” 

On the 15th November, the writer on the money market in the 
‘Times ” remarks, that during the preceding week ‘‘ another large 
** amount of gold left the Bank of England, the total withdrawn on 
“balance being 972,000/. The large sum in bars taken out on the 
“ 15th November to the Continent is believed to be for Germany. 
“The German Government has been selling about half a million 
‘of silver in the London market during the first fortnight in 
** November, and the inference is, that the proceeds have been thus 

.“ invested. Since the highest point in the accumulation of gold 
‘‘ was reached at the Bank, which was on the 20th of September 
“last, when the total stood at 35 millions, the withdrawals on 
“‘ balance have amounted to 4; millions. We shall probably see a 
‘“‘ further reduction in the reserve to-morrow, and yet so small is 
“the general demand for money, so few are the bills offering for 
“ discount, and so reluctant are all engaged in trade to extend their 
“ operations in the present critical state of foreign politics, that 
“‘ the rates of 14 to } per cent. are barely maintained.” 

One of the characteristics of the present time is the enormous 
trade of banks in Great Britain and Ireland. Mr. Dun, in his 
paper on “Banking” read to this Society, calculates that the total 
amount of banking liabilities in the United Kingdom, including 
the capital employed in the basiness, reaches a grand total of 
782,600,000/., and that this amount does not include foreign and 
colonial banks, whose capital in England, and especially in London, 
would add many millions to the large total already given. 

oe 
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Mr. Dun informs us that in February, 1874, the intrusion into 
Cumberland of branches of a Scotch bank directed the attention of 
the public and of Parliament to the question of the non-legal-tender 
note issues. In 1875 Mr. Goschen introduced into the House of 
Commons a Bill, the object of which was to confine the banking 
operations of the Scotch banks to their own country, under the 
penalty of losing their privilege of issue in Scotland. This Bill was 
met at the instance of the Government by the appointment of a 
Select Committee of the House “to consider and report upon the 
‘“‘ restrictions imposed and the privileges conferred by law on 
‘‘ bankers authorised to make and issue notes in England, Scotland, 
‘‘ and Ireland respectively.” 


On the 22nd July, 1875, the Committee informed the House of - 


Commons, that they had examined a considerable number of wit- 
nesses, and had agreed to report the minutes of evidence to the 
House. No resolutions based on the evidence have been published 
by the Committee on banks of issue. 

An excellent paper on currency and banking was read to the 
Manchester Statistical Society, on the 24th May, 1876, by Sir 
Francis Hincks, Ex-Finance Minister of Canada, who observes, that 
he has “never seen a plausible reason assigned for confining the 
‘“ 12. note issue to Scotland and Ireland.” 

T have an early recollection at Hdinburgh, of the great Scotch 
demonstration in 1825, in favour of 1/. notes, when Sir Walter 
Scott published a spirited eulogium of that system, under the 
assumed name of Malachi Malagrowther. At the expiration of half 
a century, it is now a question, if the advantage which the “ canny 
‘‘ Scots”? have known so well how to preserve may not, under 
proper regulations, be extended to South Britain. . 

Two circumstances illustrative of the condition of this country 
deserve to be attended to. Mr. Dun remarks, that ‘“‘on a rough 
“calculation, 97 per cent. of the money transactions of the nation 
“are ordinarily effected by cheques, bills, or other expedients of 
“ credit, about 23 per cent. by bank notes, and about one-half per 
** cent. by coin.” 

Dr. Farr, in his admirable paper on the valuation of railways, 
&c., read before the Statistical Society in May, 1876, thus described 
the enormous development of the post office of the United King- 
dom :— 

“The profit of the post office in 1874 was more than 1,000,000l., 
‘“‘ in excess of what it had been in 1838. Still, it is not by revenue, 
‘but by its services, that the advantages of the post office are to be 
‘estimated; now, in 1874, it delivered to different addresses 
‘967 million letters, 79 million post cards, 259 million book 
‘packets, at the charge mostly of pence and halfpence, besides 
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‘cashing money orders, opening savings banks, granting small 
‘“‘ insurances and selling annuities.” 

Towards the close of the last Parliamentary Session two Bills 
were withdrawn relating to a considerable reduction of the number 
of college fellowships at Oxford and Cambridge, the total number 

of Fellows in both Universities being 709. The Universities in the 

two ancient Hnglish seats of learning are comparatively far less 
amply provided than the colleges, and the academical authorities 
of Oxford and Cambridge acquiesce in legislation for augmenting 
the wealth of the local centres of educational power on the Cam 
and the Isis. 

Whenever the subject of a rearrangement of ancient collegiate 
property is revived, some consideration should be given to the lines 
of study spontaneously followed by students in institutions where 
the Greek and Latin languages do not hold such a wide-spread 
influence. 

During the session of 1875-76, the principal entries of students 
to arts and science classes in Owens’ College, Manchester, may 
furnish an example of what is now agreeable to public opinion in 
a great English commercial community. 

There were— 


220 students in chemistry. 


158 ‘ pure mathematics. 
141 Fs Latin. 

127 % French, and 

132 ” the English language. 


My own feeling is in favour of a university in Manchester being 
allowed a royal charter with power to confer degrees: I approve of 
the entrance examination being easy, so as to open wide the access 
to learning. Three subjects only, arithmetic, English, and the 
elements of Latin, are absolutely requisite for entrance, and an 
ample field is before the student, in whatever department he may 
select for his exertions in Owens’ College. 

Ladies are coming forward at the present day, with the inten- 
tion of studying precisely the subjects which are approved at 
Cambridge, as well as in the University of London, and as their 
principal college at Girton is situated only three miles from the 
University of Cambridge, they may have a claim to a portion of the 
funds to be gradually set apart from a well considered diminution 
in the number of Cambridge college fellowships. 

In the metropolis we are on the eve of a new election of the 
~Yondon School Board. The chairman of that board, Sir Charles 
Reed, on the 27th September, presented some carefully collected 
- statistics, from which it appeared, that of the children over 7 years 
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of age in the board schools, three quarters are not yet able to 
read with intelligence a short English paragraph, or to work sums 
in the addition or subtraction of money. In one district of the 
metropolis 46 per cent. of the boys over 7 years of age were found 
not to know their letters. 

A superior amount of knowledge has been found in the half 
time school in Bethnal Green, attended by 414 boys and girls, the 
bulk of whom are in the first standard. Mr. Williams reports that 
some of the highest percentages of passes in 1876 have been obtained 
in the lowest districts of London. 

The Board has no free school. All the children pay fees ranging 
from td. to 6d., but the divisional committees in each district are 
empowered to grant immediate provisional payment or remission of 
school fees in cases of poverty: every such case being submitted to 
the Board for consideration and approval. 

It will be interesting to the Statistical Society to learn that six 
essays have been sent in to compete for the Howard Medal this 
year, on the subject of the ‘ Mortality of Hospitals (General and 
‘ Special) in the United Kingdom, in Times Past and Present.” 

Dr. Guy and Dr. Farr were the referees, who report favourably 
of the essays, and have decided that the highest commendation is 
due to Dr. Steele, superintendent of Guy’s Hospital, to whom the 
Council have consequently agreed that the prize should be awarded. 

Dr. Steele took the M.D. degree at Glasgow in 1848, and in 
1861 he contributed to the Statistical Society a numerical analysis 
of the patients treated in Guy’s Hospital from 1854 to 1861; he is 
also the author of papers on the vital statistics of Guy’s Hospital, 
on hospital dietaries, and on nursing and nursing institutions. 

For next year, 1877, a bronze medal and 20/. will be given for 
the best essay ‘‘On the Condition and Management—Past and 
‘¢ Present—of the Workhouses and similar Pauper-institutions in 
‘¢ Kngland and Wales, and their effect on the Health, Intelligence, 
‘“‘and Morals of the Inmates.” Hssays are to be sent in, on or 
before the 30th June, 1877. 

Cards have been sent round to members of the Statistical 
Society, informing them of the leading subjects of papers to be 
read at evening meetings during the present session. The. total 
number of. the Fellows of the Society keeps up steadily to about 
600 ; presents of statistical works come in from all quarters, among 
which I am glad to notice an excellent set of volumes on the 
statistics of Bengal, presented from the India Office, and several 
statistical books relating to the British colonies, which have been 
sent to the Society by colonial honorary members of the Society. 

The foreign and home departments of the library are both 
receiving continual additions. 


— 
ee 
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In Paris there is a valuable public institution supported by the . 
State, the ‘“‘ conservatoire’’ of arts and trades, and lectures are there 
given on economic subjects. Many eminent scientific persons in 
this country are desirous that the loan collection of scientific appa- 
ratus and of maps and specimens in South Kensington should as 
far as possible be preserved in London. The Commissioners of the 
Exhibition of 1851 favour this plan, and are willing to erect a 
building for the proposed museum. 

If such a project should be realised, and should comprehend 
lectures on a similar plan to those of the Parisian ‘‘ conservatoire ” 
of arts and trades, the professor of economic science would find 
ample materials for the preparation of his discourses in the large 
library of the Statistical Society, and the generous donors of books 
and tracts would rejoice that their liberal contributions to statistical 
literature had been duly appreciated. 
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Prepiminary Report of the Ninta INvrERNATIONAL STATISTICAL 
Concress, held at Bupa-Pasru, from 1st to 7th September, 1876. 
By Freperic J. Movat, M.D., F.R.C.S., Foreign Secretary, 
Statistical Society. 


[Read before the Statistical Society, 21st November, 1876. ] 


Wuewn I came to examine carefully the programme of the con- 
gress, the daily bulletins issued at Buda-Pesth, and such of the 
publications submitted to the assembly as I had been able to gather 
together, I felt doubtful of being able to lay before the first meeting 
of the Statistical Society of the present session, any such report of 
the meeting as would convey a correct and connected view of the 
work done. I had intended, therefore, to postpone my report until 
all the documents needed, and particularly the compte rendu of the 
conclusions arrived at, were in my possession. It is obviously 
impossible for any individual to be continuously present in more 
than one section, and to occasionally assist in the discussions of more 
than one or two at the utmost. He must of necessity, therefore, 
depend on the published bulletins and official statements for the 
materials of his report. These unfortunately are so drawn up as 
to afford little exact and no detailed information, and the resolu- 
tions submitted to the general assembly are entirely absent. I 
belheve I could have given you a tolerably exact account of the 
proceedings at which I assisted personally, although much of the 
work done was in a language with which I am imperfectly 
acquainted, and which was not the official language of the con- 
gress; but it does not appear to me to be desirable to separate a 
part from the whole. Moreover, there are many matters connected 
with the procedure and working of these congresses, apart from the 
actual questions discussed, which are deserving of special consider- 
ation, and which would, in my opinion, be better considered by 
themselves, than in connection with the actual daily proceedings 
and discussions. 

I have, therefore, prepared this preliminary report for your 
consideration, and if it be not what you came prepared and expected 
to hear, I pray of you to attribute it to no shortcoming of mine, 
but to circumstances which were beyond my control. 

Again, now that the organisation of the congresses is more — 
complete than it has ever been before, and there is a continuity in 
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their labours in which our Statistical Societies can and ought to 
take a leading part, I do not think that the report of each session 
can be disposed of in a single brief statement, such as is contained 
in the excellent summaries prepared by Professor Leone Levi and 
the late Samuel Brown, which are published in the Journal of the 
Society. 

The ninth session of the International Statistical Congress was 
held at Buda-Pesth, in Hungary, under the honorary presidency 
of the Archduke Joseph of Austria, grandson of the Emperor 
Leopold II, and son of the late Archduke Joseph, Palatine of 
Hungary. 

The eighth session, presided over by his Imperial Highness the 
Grand Duke Constantine, was held at St. Petersburg in 1872, and 
was marked by the cordial reception given to the delegates from all 
countries, the magnificent hospitality extended to them, and the 
large amount of useful work accomplished under the immediate 
direction of M. Semenow. It likewise inaugurated a new era in 
the general study and application of statistical methods, by the 
appointment of a permanent commission to utilise the experience 
already acquired, to form a connecting link between the successive 
meetings of the general body, and to assist in the preparation of 
the programme of each coming reunion of statists from all parts of 
the world. It wiil be especially remembered as the last occasion on 
which the originator of these international gatherings, the late 
M. Quetelet, appeared. 

At the concluding meeting that profound observer, whose intel- 
lectual activity was httle short of marvellous at his age, expressed 
in pathetic and prophetic terms his inability to travel so far as the 
United States of America, one of the countries proposed as the 
next place of meeting. In addition to the sentiment to which 
M. Quetelet gave utterance, it was generally felt that a year of 
jubilee and rejoicing would not be well suited for the calm consider- 
ation of questions demanding close reasoning, and as near an 
approach as can be attained to mathematical accuracy—subjects, 
indeed, which cannot be too far removed from all such disturbing 
influences as centennial manifestations. The third country which 
put in a claim was Switzerland, where statistics are studied with 
considerable success, and which is always in itself a source of 
attraction. The selection of the capital of Hungary was, however, 
finally determined on by the permanent committee at Vienna in 1873, 
and the meeting would have been held last year but for the post- 
ponement of the Geographical Congress and the intervention of the 
Hungarian elections. 

The organising committee at Buda-Pesth had for president the 
Baron de Simonyi, Minister of Agriculture, Industry, and Com- 
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merce, and for vice-presidents the Archbishop of Kalocsa, a Privy 
Councillor and member of the Chamber of Peers, and M. Charles 
Keleti, the leading spirit of the committee, and chief of the Royal 
Bureau of Statistics in Hungary. 

The work of the congress was divided into five sections:—l, 
Theory of statistics and population; 2, Justice; 3, Public health; 
4, Agriculture, and sylviculture or forestry; 5, Industry, commerce, 
transport, and finance. 

The organising Commission prepared and circulated a general 
programme of the approaching congress, with detailed statements 
cf the special questions to be submitted to each section. From the 
introductory sketch we learn how the capital of Hungary came to 
be selected for the meeting of the ninth congress, and are made 
acquainted with the steps which led to the formation of the 
permanent committee. The first meeting of the congress, held at 
Brussels in 1853, was the model on which its immediate successors 
were arranged. The official representatives of different Govern- 
ments, and the learned specialists who cultivated particular branches 
of statistics, had both a consultative and a deliberative voice in the 
determination of the problems submitted for solution. The same 
procedure obtained at Paris in 1855, but at Vienna in 1857 a 
distinction was drawn for the first time between official and non- 
official members, as the former were supposed to form a special com- 
mission, and in London in 1860 it was determined that the official 
delegates should be represented in each section. 

It was at Berlin, however, in 1863, that the reorganisation of 
the congress was specially considered, and a definite proposal sub- 
mitted to establish permanent relations among the members, in the 
intervals of the meetings of the congress. The object of this was 
to secure continuity, and to give effect to the labours of the great 
gatherings and formal triennial assemblies. This proposal was so 
stoutly combated, that its settlement was adjourned until the 
question had been carefully considered by an International Com- 
mittee. It produced an animated discussion in 1867 at Florence, 
where it was contended that it was wrong in principle, and opposed 
to the proper object of the institution of the congress, to subject the 
views and opinions of professional and official statists to a mixed 
assembly, of which the collective wisdom was not fitted to determine 
special questions with sufficient exactness. The discussion was 
again adjourned to the Hague in 1869, when a proposition was 
submitted to have the decisions of the general assemblies re- 
examined by the official delegates, assisted by men learned in special 
branches of statistical research, with a view to fix definitively the 
exact form in which those decisions should be submitted to the 
different Governments represented at each congress. The deter- 


; 
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mination of the question was again deferred in consequence of a 
proposition from Dr. Engel, the chief of the Statistical Department 
of Prussia, to divide the elaboration of statistical details into twenty- 
five categories, and to distribute the labour of preparing and digest- 
ing these among the different countries interested in such inquiries. 
The matter was finally settled at St. Petersburg in 1872 by the 
appointment of a permanent committee selected from the official 
representatives charged with the conduct of special statistical 
inquiries, but giving the right to other states not so represented, to 


put in an appearance when they were prepared to do so. 


This committee met at Vienna in 1873, and reduced to rules the 
usages and customs of the different congresses. Thus statistical 
inquiries and their results being now placed on a firm and permanent 
basis, there is some hope of the vast array of figures which are 
annually collected in all parts of the world being carefully digested, 
and the conclusions fairly deducible from them being formulated for 
the purposes of legislation, and the various other important uses 
which can be made of figures as exponents of facts. 

The procedure thus elaborated was excellent and eminently 
practical in design, but failed in execution at Buda-Pesth. The 


congress was over-ridden by official delegates, the permanent cor - 


mittee was to too great an extent set aside by the organising com- 
mission, the final resolutions of the congress were again submitted 
to the mixed assembly, from which a thoroughly useless and 
inconclusive vote was taken; and the rules of procedure in several 
of the sections were deliberately set aside or ignored. ° 

The Congress has now become a permanent institution, and if it 
is to continue to exercise a wise and wholesome influence on statis- 
tical inquiries generally, and on the harmonising of the statistics of 
different countries so as to render them useful for international 
purposes, its procedure cannot be regulated with too great care and 
exactness. 

With the existing organisation, a very slight change of pro- 
cedure will accomplish all that is required, as I shall endeavour to 
show in my concluding remarks; and I venture to hope that the 
permanent commission will direct special attention to the matter, in 
the interval that must elapse before the assembling of the next 
congress. 

Although then the permanent committee has virtually super- 
seded the organising commission of the country in which the con- 
gress is held, the representatives of that country were allowed to 
have a potential voice in the selection of the special questions for 
discussion at the general assembly. The organising commission has 
still, however, important special functions to fulfil, and is charged 
with all the local and onerous duties associated with the meetings ; 
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hence the issue of the programme by M. Keleti, by whom it was 
prepared with great skill, ability, and clearness. 

It is most desirable, however, that the relations between the 
permanent and organising commissions should be strictly defined, 
so as to avoid the difficulty experienced at the first meeting of the 
official delegates in the capital of Hungary. This was met by the 
only solution practicable at the time, viz., the somewhat cumbrous 
expedient of amalgamating the two bodies. Their functions, how- 
ever, are distinct and of equal importance, they run in parallel 
lines, and consequently should never meet to come into collision, 
and if each were to devote its attention exclusively to its own work, 
the programme would be prepared and promulgated in time for the 
statists of all countries to master the contents of the very valuable 
papers on special subjects submitted for consideration, and be better 
prepared to take an effective part in the deliberations of the congress 
than they are now able to do. The local arrangements, again, 
would be made with greater care and precision than is at present 
practicable, the pleasure and hospitalities would not be allowed to 
come into injurious competition with the serious work of the 
congress, and the daily bulletins could be so prepared as to become 
better records than they now are of the work done from day to day, 
and more certain guides to that which would remain to be done 
before the close of the proceedings. 

To the permanent commission, as representing all nations, 
should be assigned exclusively the business of preparing the pro- 
eramme of the coming session in all its details, and their decision 
should be final, and not subject to revision by a mixed avant 
congrés, which has now little raison détre. This programme 
should be printed and circulated at least six months before the date 
fixed for the general assembly, and be made over to the organising 
commission to carry into effect. 

The rules of procedure, languages to be used, and all similar 
matters should be printed in a concise and intelligible form in at 
least two languages, and be placed in the hands of each member of 
the congress on his joining, with an intimation that they would be 
strictly enforced. A little of this discipline was much needed at 
Buda-Pesth, where the rules, regarding languages in particular, 
were constantly violated in an unseemly and not altogether inoffen- 
sive manner. 

The organising commission must always be a local body, and to 
it might safely be entrusted all purely local arrangements, for it is 
impossible to speak too highly of the kindly feeling, warm and 
gencrous sympathy, and splendid hospitality which the congress has 
invariably experienced in its migrations from one great centre of 
Civilisation to another, in the quarter of a century of its existence. 
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The distribution of the papers, printed at great cost, and many 
of them of exceptional interest.and value, requires also better regu- 
lation than now obtains. In the existing scramble, for it is nothing 
else, those to whom they are of real interest and importance may 
fail to cbtain them, while some persons, not troubled with conscien- 
tious scruples, carried off a daily supply, often in duplicate or tripli- 
cate, which is rapidly converted into waste paper. This matter 
would be easily regulated by requiring the authors of all works 
intended for general distribution, to send them in to the local secre- 
taries, by whom alone they should be made over to the members of 
the congress, a simple printed form of receipt being furnished by 
the recipient in each case. I intended to have brought away a 
complete series of these papers for the lhbrary of our Statistical 
Society, but failed to procure some works, the supply having been 
prematurely exhausted. 

The following list of special subjects for discussion in each of the 
sections was circulated by the organising committee. 

~ Section I.—Theory and Population: 1, Statistics as a subject 
of primary, secondary, and higher education; 2, On what basis 
should exact mortality tables be constructed? 38, In what form 
_ should the periodical reports of the movements of the population of 
large towns be constructed for purposes of comparison ? 

Section II.—Justice: 1, Judicial returns and reconvictions; 
2, Mortgage registers (registries of land) (? Domesday books); 3, 
Joint stock, industrial, and commercial associations. 

Section III.—Medical and Public Health Section: 1, Inter- 
national statistics of epidemic diseases; 2, Statistics of cholera ; 
3, Statistics of mineral waters and baths. 

Section IV.—Agriculture and Sylviculture: 1, Agricultural 
statistics ; 2, Forest statistics; 3, Agricultural meteorology. 

Section V.—1, Statistics of home industries; 2, Statistics of 
deaths and accidents from the nature of particular works, and pro- 
visions against such accidents; 3, Statistics of institutions created 
for the benefit of the labouring classes in connection with great 
industrial enterprises; 4, What are the best rules for the prepara- 
tion of balance sheets and tables of external commerce? 5, Statistics 
of railways and of the movements of the internal commerce of a 
country; 6, Statistics of the finances of great cities. 

The chief objection to this ambitious programme was the impossi- 
bility of an exhaustive consideration of the various subjects of inquiry 
in the time allowed. This, however, is a defect common to all 
scientific congresses, and it may possess the advantage of bringing 
many unportant questions to the front which demand repeated 
consideration and discussion for their solution, and which it is not 
desirable, even if it were practicable, to attempt to settle at a single 


' 


q 


634 Movat—Preliminary Report of the Ninth [ Dec. 


session. Several of the questions discussed at Pesth were legacies — 


of former congresses, and some of them have again been relegated 
to future meetings. 

The fifth section was subsequently divided and formed into two 
sections, one of industry, the 5th; another the 6th, of commerce and 
transport. 

The printed list of official and non-official delegates and of other 
persons present at the congress, showed that the German Empire 
sent 33 members, Austria 42, Belgium 10, Brazil 1, Denmark 4, 
Keypt 2, Spain 1, Finland 2, France 10, Great Britain 10, Greece 
1, Italy 7, Japan 1 (M. Maurice Block), Luxemburg 1, Monaco 1, 
Norway 1, Holland 2, Portugal 2, Roumania 2, Russia 30, Servia 1, 
Sweden 8, Switzerland 3, Hungary 270—in all, 435 persons. 

From a table printed by Dr. A. Ficker, of Vienna, in his report 


on this congress, it appears that the following were the numbers — 


present at each of the preceding congresses, viz :— 


L853... “BrUisselsy: cbs. .0ca2-tiepesual teacsveseobubsvancca hy soeee 153 
"Dees. AV AEIS Fi. snoctae cette ameter ca canel ta eae etre ee 
Difee VAN erate ce neon coro mncs Syed eae 53" 
60> drond ora posite iean ee oR eee 585 
Odi. SEveteliaigterescineatncs ets tecee emcee anata 477 
IOs MA OBCINE Okc athe somes esate aap state eee 751 
"69. Vie Fae ite rer ss pone pestis nnqus nome etecete cas 488 
TRB. Ws yO LORS DEUS = tances i actintaceasteasdee asettvenss 638 


The bulk of the members in every case was, as might be expected, 
furnished by the locality. Turkey, North America, British India, 
and the Colonies of Great Britain were not represented in Hungary. 


It is, I think, to be regretted that neither the India nor the 


Colonial Office puts in an appearance at these congresses, for much 
valuable statistical work is now being done in the great outlying 
portions of the British Empire, which is little known generally, 
either at home or abroad. Nothing would tend more to impress the 
world without with a correct estimate of the true grandeur of the 
position of Great Britain among nations, and of the vast influence 
which she exercises over a considerable portion of the habitable globe, 
than the spreading abroad a knowledge of the exact statistics of the 
areas, populations, races, nationalities, industry, productive nesounee 
and material wealth which she controls or possesses. 

In the average continental mind, and even tolerably high in the 
social scale of some foreign nations, England is only known as a 
small, selfish, sea-girt, money-getting nation, purely and intensely 
commercial in her instincts, and moved by no higher principle than 
a regard for her material interests. Surely it is worth the while of 
our statesmen to correct these popular and mischievous errors by 
the inexpensive process of sending accredited representatives to the 


? 
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great international peace gatherings, where facts and figures are 
industriously collected and actively distributed by that mighty 
instrument of modern civilisation, the public press. There is 
certainly no country represented at the congress which does not 
possess some record of its proceedings, and in this record, England 
at present occupies but a small and insignificant place. This need 
not be, and should not be. 

The number and privileges of the official delegates need either 
restriction or extension. Germany sent no less than 11 such 
members, Austria 11, Belgium 4, the Brazils 1, Denmark 3, Hgypt 
2, Spain 1, Finland 1, France 5, Great Britain 2, Greece 1, Italy 2, 
Luxemburg 1, Monaco 1, Norway 1, Holland 1, Portugal 1, 
Roumania 1, Russia 16, Servia 1, Sweden 2, and Switzerland 2. 
This enumeration is sufficient to show how unequally and injuriously 
such a system must work in the interests of statistical science and 
research, to which interests alone the highest privileges of the 
congress should be strictly limited. Hither then Sovereign States 
should alone send accredited agents as official representatives, and 
those in restricted numbers; or such privileges as are at present 
attached to the office should be extended to all members of bodies 
specially devoted to statistical research, which may nominate mem- 
bers to represent them. 

The question is one of little personal interest to Englishmen, 
who are seldom seekers of the cheap rewards represented by ribbons 
and stars, since many of the best men of the nation are perfectly 
content to be without them. But, as representatives of science, 
and as men entitled to take a leading part in all discussions con- 
nected with the special work of the congress, it is somewhat 
ridiculous that England should occupy a position inferior to that 
of any existing nation, since in all that constitutes real strength and 
greatness she has no superior. Others may possess larger armies, and 
waste much of their substance in their maintenance; but in extent 
of territory, wealth, and liberty, in the widest and best sense of the 
word, and in the industry, intelligence, and enterprise of her people, 
she is certainly entitled to a foremost place in the front rank. 

On the morning of Wednesday, the 30th of August, the perma- 
‘nent commission met in the academy to give an account of its 
proceedings, to state by whom the preparatory work of the present 
congress was to be performed, and to make way for its successor. 
This being the first occasion on which the permanent commission 
gave note of its existence, the morning was chiefly devoted to 
clearing up little points of detail in matters of procedure, for which 
there were, of necessity, no precedents. The discussion, which was 
throughout amicable, ended in a sensible compromise by the Presi- 
dent, M. Semenow, whose great tact and experience never appeared 
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to better advantage, announcing that “‘ the members of the Perma. 

‘* nent Commission, the representatives of the Organising Committee, 
‘‘and the delegates of all ' comntnids, should take Part in the 
“ preparatory work of the congress.’ 

In the afternoon of the same day, the president announced as a 
consequence of the proceedings, and vote of the morning sitting, 
that the assembly had formed an Avant Congrés, of which 
M. Keleti was appointed president, M. Semenow continuing to 
assist in the discharge of the duty, as M. Keleti had still much 
work to get through in connection with local organisation and 
arrangements. | 

The first formal business was the in of the procedure to 
be adopted. 

The rules which regulated the Congress of St. Petersburg were 
adopted. The four first articles were accepted, and the fifth alone 
gave rise to any serious discussion. It declared French and 
Hungarian to be the languages of the congress, but the use of all 
other tongues was permitted, with the reservation that every 
discourse not in French should be translated into that language. — 
‘“‘ Reports, propositions, conclusions, and the official statements 
“* (procées-verbaux) of the sections and of the general assembly shall 
‘‘ be communicated in French.” 

It was ultimately decided that the right to employ any other 
language than French and Hungarian was conceded, but that as the 
reporters would only take short-hand notes in French and German, 
speeches and papers in other languages must be translated into 
French. 

This question of tongues is a serious one as respects the success 
of future congresses, and the systematic violation of the portion of 
the rules quoted above, needs to be dealt with in a more stringent 
manner than obtained at Buda-Pesth. | 

Why a paper or speech in English should need translation into 
French, and German discourses should not be subjected to the same 
process, was not very apparent. In several sections German was 
the preponderating tongue, and in the concluding proceedings of the 
general assembly there was a persistent, profuse, and controversial 
employment of German, which does not admit of excuse or 
justification. 

The question of languages, which constantly crops up on these 
international occasions, is one of so much future importance in an 
educational sense as to deserve a few remarks. We are probably 
much further from an universal tongue than we are from any 
common measure. Hence, in the rapidly increasing intercourse of 
different nations, it is extremely desirable that the youth of every _ 
country should be so instructed as to take their positions as citizens 
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of the world, with the greatest ease and advantage to themselves. 
There can be no doubt that the language now spoken and used in 
ordinary intercourse by the greatest number of educated persons is, 
in the world as a whole, English. The number of these, again, is 
so rapidly increasing, that, whether other nations will it or no, 
English is destined at no distant date to supersede French as the 
lingua Franca of the future. French will always be prized and 
valued as the most charming medium of polite intercourse, unrivalled 
in the purity and elegance of its diction, and enshrining a literature 
which can never die. 

German is at present the language of science and research, and 
also contains a body of literature second to none in depth, extent, 
and value. But, from her geographical position, Germany can never 
take the place of the Anglo-Saxon or English-speaking nations. 
And so the language of commerce, and consequently of the chief inter- 
communication of the world, will of necessity become the common 
medium of understanding. Of Italian, the language of music and 
of song, it is not necessary to speak; nor are Russian or any other 
of the dialects used by vast bodies of buman beings ever likely to 
extend beyond their own borders. 
| At the late congress it was manifest that French was the most 

general bi-lingual qualification possessed by the delegates of different 
nationalities ; and so the French, Belgian, and some of the Swiss 
delegates possessed an enormous advantage in the discussion of the 
questions submitted for consideration. But this is an advantage 
which is felt and resented by some otber nations, and will certainly 
not be long continued to them. The solution suggested by Dr. 
Farr is likely to meet with general acceptance hereafter, viz., that 
each delegate should speak in his own mother tongue, for very many 
educated persons understand other languages without possessing the 
faculty of speaking freely and fluently in them. 

It was, I think, to be regretted that Hungarian was used at all. 
Asa compliment to the locality in which the congress met it was, 
no doubt, strictly in accordance with precedent, but as every 
educated Hungarian is master of more languages than his own, 
there was no need to employ a tongue of necessity restricted on 
ethnological grounds, and to have foregone the privilege would 
have spared our gallant and hospitable friends some ungenerous and 
unfriendly criticisms. : 

At this meeting it was determined to relegate to the first section 
the question of the statistics of large cities, and to subdivide the fifth 
section into two as noted before. 

On Thursday, the 31st, the Avant Congrés again met, and 
the order of the day was the actual position of international 
statistical work. 

NOl, XXXIX, PART Iy. 2uU 
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M. Maurice Block, the delegate of Japan, presented some 
remarkable examples of statistical work done in Japan, showing 
how rapidly the influence of western civilisation is spreading among 
the most ingenious, and in some respects the most original of 
eastern nations. 

A brief résumé of the statistics of Sweden and of Roumania; 
of the administration of civil and criminal justice in different 
countries; of savings banks; of the movements of the population 
in thirty-six large cities; of emigration; of vine cultivation; of 
joint stock societies; of mines and mining industries; of the causes 
of death, and of health were given. It would obviously be impossible 
to attempt, in such a condensed report as mine must of necessity be, 
even the briefest outline of the important and valuable labours of 
which only a sketch was submitted. The documents in which the 
facts were embodied were all laid on the table ; and I know of no 
more useful work to engage some of the time and attention of the 
many statistical societies of EHurope, than to examine and analyse 
those reports in the intervals of the meetings of the congresses, to 
point out the direction in which they may need amendment, and 
suggest further inquiry, and to formulate the results already 
obtained for general use. 

It is simply impossible for the preliminary meetings of con- 
gresses to discuss and criticise with effect the vast amount of 
information brought to general notice for the first time; and the 
permanent commission is scarcely the body to estimate the real 
value of its own out-come. This is the proper work of the statis- 
ticians of all countries, needs the careful and exact examination of 
the closet, and will in time secure the uniformity in statistical 
inquiries which is required to make them internationally valuable. 

The remainder of the sitting was devoted to explanations of the 
reasons why the special researches delegated to other countries had 
not been completed. In my humble judgment there was no need 
for apology. The work is too great and too important to be done 
hurriedly or in a given time; and there are too many difficulties in 
the mere collection of the data from different countries to expect 
speedy results. Life is short and art is long—“tout vient A qui 
“* sait attendre.”’ | 

On Friday, the 1st of September, the congress was formally 
opened in the great hall of the Academy by his Imperial and Royal 
Highness the Archduke Joseph, who pronounced the following dis- 


course in French :— 


““Gentlemen,-—Nearly a quarter of a century has elapsed since the first 
assembly of the International Statistical Congress. The difficulties which, in the 
beginning, encumbered this institution will not in future be felt, as they no longer 
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need attention. We are rejoiced to think that to Hungary has been assigned the 
task of adding an additional page to the interesting history of your valuable 
labours. And so it is with unfeigned pleasure that we welcome among us the 
honoured members of this International Congress. 

‘“* Hungary has only recently been able to cultivate statistics with the ardour 
needful, for while other nations were prepared to utilise the results to be obtained 
from the application of statistics, our country had scarcely begun to collect the 
facts required by that science at the present time. But, feeling the importance 
of this branch of modern science, she endeavoured, as soon as circumstances per- 
mitted, to take up the position to which she aspired, and if she partially realised 
this desire when she resolutely set to work, it is due to her following the line of 
inquiry already made, and profiting by the immense mass of material which 
modern science placed at her disposal—the science, gentlemen, of which you are 
the worthy representatives. 

Sustained in her efforts by your aid, our nation soon got possession of certain 
results—the immediate consequence of the cosmopolitan character of your labours, 
not only in the domain of science, but in that of institutions and sociai conditions. 

“In no other direction has the international character of the labours to which 
your efforts are directed been better seen, or produced finer fruit, than through 
the intermediation of statistical congresses. 

“If the congress was originally content at its periodic gatherings to endeavour 
to obtain uniformity as a ground of comparison of ascertained facts, and if, in our 
time, the certainty of the labours of the congress has been secured by the creation 
of the permanent commission, all points more and more to the concentration of - 
international researches in a central body. 

‘And surely it is by no fortuitous coincidence that we see in different countries 
men who, by no previous interchange of ideas, express a desire to collect and 
concentrate the facts relating to epidemic diseases, to the more important results 

- of agricultural statistics, or to the statistics of meteorology and commerce. Your 
programme is sufficient proof of this. 

As science has succeeded in giving a prodigious impulse to commercial enter- 
prise, through its grand discovery of steam and electricity, it needs for itself the 
co-operation of these two factors for the collection, as well as for the publication 
and utilisation, of the facts to which it lays claim. 

“The important labours of men of science will always be estimated at their 
true value: society cannot dispense with them. To judge of the importance of 
the social facts which are the outcome of their labours, we need only to run 
through the numerous publications which we owe to your ardent pursuit of truth, 
and to consult the works of that great master of science, Monsieur Quetelet, whom 
death has removed from our midst, and whose memory we are about to celebrate. . 

«But what we now are in a position to exact is, that a knowledge of the 
multiplied statistical labours of many nations, and the results obtained from them 
should, in the interests of science and of society, be spread abroad with the least 
possible delay. 

“Thus it is that many voices claim the prompt concentration of your delibera- 
tions, their rapid abstraction by an authority which, as soon as it has gathered 
them together, should make them known and publish them, with the works from 
which they are extracted. ; 

“The debates which are about to begin, will show how far this end will be 
attained, by the judicious selection of the means to which they appeal. 
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“But those who know how the manner of evolution affects progress, will not 
lose faith in the labours which unite the past with the present, and ripen the seed 
now sown, which may be formulated in these words: international co-operation in 
scientific aim, and international realisation of the materials furnished by each 
country. 

‘The natural characteristic of statistics in our time is eminently practical. 

“The past has somewhat unconsciously often derived benefit from statistics ; 
later on, it engaged: in its study more carefully and conscientiously ; but how 
limited and circumscribed were its actions! How far are we now removed from 
the time when men were content to speak of ‘remarkable things regarding the 
State’ (‘Staatsmerkwiirdigkeiten’), whereas now we are actually seeking for a 
new name to create a novel science in the study of population alone, which until 
now has only formed a special chapter of statistics. 

“And what problems do we fear to attack with the arms of statistics in our 
hands, and of what immense territories do we not undertake the laborious explora- 
tion with the resources which that science places at our disposal. 

“ Armed with the magnifier and scalpel of science, the statist of our time daily 
attaches himself more and more to the study of social phenomena, to attempt to 
wrest from nature her hidden secrets, and to combat the enemies of society. His 
arms are figures, but with these trenchant weapons he does not hesitate to enter 
the lists, to do battle with the evils which decimate provinces. 

“ By dint of toil, having ascertained the extent of agricultural produce, he is 
prepared to spread abundance in provinces condemned to suffer want. By the 
solution of meteorological problems, attained by patient industry, do we not see 
him able, little by little, to avert the dangers which threaten production, or the 
movements of commerce ? 

* By publishing the results of fresh statistics, does he not put into our hands 
the means of ameliorating the climate in which we dwell? In studying the 
institutions created for the benefit of the industrial classes, and in registering 
carefully the victims of work, does he not aid materially in bettering the lot of 
the least favoured classes, and, in this way, in increasing the amount of produc- 
tion. 

“In one word, gentlemen, every one of the questions set down for discussion 
opens up one of the practical sides of your science. And if, by a strange and 
remarkable anomaly, the services which statistics render to society cannot be 
expressed in figures, we can yet appreciate at their true value the immense 
influence it exercises over the whole development of humanity. 

“In considering from this point of view the results obtained from statistical 
labours, we cannot withhold a genuine feeling of admiration for the science which 
promises such a brilliant future. 

* Such is our feeling in.welcoming you to the capital of Hungary; and in com- 
municating to you especially the desire of His Majesty, our August Sovereign, for 
the success of your efforts, I declare the ninth session of the International 
Statistical Congress to be opened.” 


M. Semenow, the president of the permanent commission, 
returned thanks in courtly and appropriate terms for the honour 
conferred for the second time on the banks of the Danube and on 
the representatives of statistics by the House of Hapsburg, and 
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expressed a hope that under the care of the Hungarian organising 
committee the congress would make fresh progress in the science 
whose object is the study of human society, and that they will thus 
strengthen the bonds which bind the nations of Europe together, 
and which tend to their better knowledge of each other. 

Upon the departure of the Archduke, the chair was taken by 
M. Trefort, the Minister of Public Instruction, in temporary charge 
of the Ministry of Agriculture, Industry, and Commerce. | 

The regulations of the congress were formally adopted, the list 
of official delegates was read, and the definitive bureau appointed. 

M. Trefort remained as president, M. Keleti was appointed 
principal vice-president, and a host of vice-presidents were nomi- 
nated, of whom the only representative of Great Britain was our 
esteemed colleague Dr. Farr—another result of the abuse of the 
system of official delegates. Secretaries were duly selected, and after 
some formal business, eulogies were pronounced on MM. Quetelet, 
David, and Samuel Brown, who had all passed away since the last 
meeting of the congress. 

That on M. Quetelet was a learned and elaborate review of the 

life and works of that distinguished statist by Dr. Engel, partly in 
‘French and in part in German. Printed discourses are out of 
place on such occasions, and it would have been better had. so 
eminent and learned a statist as Dr. Engel given a brief outline of 
it orally, the more especially as it was subsequently circulated in 
type. 
a In the afternoon sitting, eulogistic discourses were pronounced 
on Dr. Schwabe, M. Edouard Hun, MM. Charles Dupin and 
Wolowsky, and the Grand Duchess Helena of Russia, to whom the 
Congress of St. Petersburg was so much indebted. 

The sections were constituted, and set to work seriously on the 
morning of Monday, the 2nd of September; and here I am afraid 
that my continuous narrative of the proceedings of the congress 
must for the present cease, as the daily bulletins do not enable me 
to give even an outline of the discussions which took place in the 
various sections. | 

Those at which I was present myself, viz., the first and third 
sections, were the scene of animated and instructive debates, and 
in other sections equally useful and important work was done. I 
have applied more than once to M. Keleti to obtain an official 
account of the resolutions finally adopted, but as I have not 
received it I presume there has not been time to draw it up.* 
It is as well perhaps to postpone a critical examination of the 
labours of this congress until its compte rendw is complete, for it 


* Since this was written M. Keleti has intimated that it will be ready in a few 
weeks.—F. J. M. 
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requires to be done with much care and consideration. I purpose, 
therefore, with the permission of the Society, to defer this very 
necessary work to a future occasion, when I am in full possession 
of the necessary materials, and can command the leisure needed for 
their study and analysis. 

Among the features of primary interest connected with the 
Congress ‘ot Buda-Pesth, were the graphic exhibition and several 
interesting and valuable reports on special branches of international 
statistics—the outcome of the permanent commission. 

The former was the direct result of a desire expressed at the 
St. Petersburg Congress, where graphic methods were discussed, 
that “considering generally the necessity of perfecting a graphic 
“‘ study and expression of statistics, the congress expresses a hope 
“ that at every future meeting there will be an exhibition of charts 
“‘ and statistical tables.” 

Although the collection brought together in answer to this 
appeal was not as complete as could be desired, it was by no means 
a discreditable commencement of a most useful work. It is chiefly - 
by graphic methods of illustration that a knowledge of statistics 
can be popularised; too much pains cannot, therefore, be bestowed 
upon this important instrument of education. 

Our Statistical Society furnished an interesting collection. 
Denmark, Russia, Finland, Austria, Hungary, the German Empire, 
Prussia, Bavaria, Wurtemburg, Saxony, Hesse, Baden, Oldenburg, 
Hamburg, Belgium, France, Portugal, Italy, Servia, and Switzer- 
land all supplied their respective quotas. The most complete series 
was that of Austria. A valuable report on the Exhibition was fur- 
nished by a special sub-committee, of which I have not the text, but 
as the reporters were men eminently fitted for their task, I have no 
doubt that it will be found worthy of a place in the Miscellanea of 
a future number of our Jowrnal. 

I have not, for obvious reasons—time and space forbidding— 
attempted an analysis of any of the valuable and interesting papers 
and reports submitted to the congress. Some are contained in the 
programme, and others were subsequently submitted by their authors 
to the congress. Many of them are contributions of abiding in- 
terest, and permanent value to statistical science. Hence I will 
endeavour, should I be able to obtain a complete series, to prepare 
a catalogue raisonnée of them for publication in our Journal, and I 
hope they will be hereafter available for study on the shelves of our 
library. 

It would be wrong, in any account of the last congress, to omit 
all mention of the hospitalities and other marks of cordial welcome 
afforded to the strangers, many of whom went so far to take part in 
its deliberations. The balls, banquets, excursions, receptions, and 
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other entertainments were organised on a princely scale, and had 
but one defect, if it be permissible to use such a term in relation to 
arrangements which were perfect in themselves. They were, if 
_ possible, too numerous, and too great a strain upon the mental and 
physical capacities of those engaged in the serious work of the con- 
gress. To no one were the foreign members more indebted than to 
the Archduke Joseph for his amiability and unfailing courtesy on 
all occasions. To the municipality of Buda-Pesth, the organising 
committee, and indeed to all with whom we came into personal 
contact our warmest thanks are due, and I am sure that I speak the 
sentiments of every member of the English deputation, when I say 
that we shall entertain a lively and affectionate remembrance of our 
visit to the capital of Hungary, and its kindly, manly, generous, 
and hospitable inhabitants. ~ 

From some incidental remarks you will have gathered that I 
consider the procedure of these congresses to be susceptible of 
amendment in some important particulars. I deem it to be the duty 
of all who attend them, and in particular of the members of this; 
one of the most numerous, influential, and efficient statistical societies 
in existence, to contribute as far as lies in their power, to endeavour 
_ to amend whatever they may deem to be faulty in the working of 
a body, which may be the instrument of much good if rightly 
directed ; but, which may fail altogether of its purpose, if it is per- 
mitted to become the medium of national pretensions, jealousies, 
antipathies, and the like. The battle fields of peace, unlike those of 
war, should be friendly contentions in search of truth, and not 
gladiatorial exhibitions of self-will. 

Now that a permanent commission has been arranged, and is in 
full operation, and the experience of nine gatherings of the most 
eminent statists of all countries has encountered, and attempted to 
deal with the great practical difficulties inseparable from the col- 
lection of international statistics, the time appears to me to be most 
appropriate to consider whether the cause may not be better and 
more speedily advanced by a better regulation of the procedure of 
the congress itself. It is abundantly manifest that the real strength 
of the institution consists in the materials prepared for its conside- 
ration, and not in the brief and necessarily superficial discussions 
to which they can be submitted, in the few hours which can be 
assigned to such purposes during the meetings of the congress. 

I venture, therefore, to suggest for the consideration of the per- 
manent commission, the following propositions :— 


1. The programme of each congress shall be proposed by the 
Organising Committee, in consultation with the leading 
statistical authorities of the place selected for the ensuing 
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meeting. This programme, when finally settled, shall be 
printed and circulated to all statisticians and statistical bodies 
likely to take part in the congress, at least six months 
before the appointed time of meeting. 

No change shall afterwards be permitted in the subjects 
selected for discussion, or in the sections into which they 
shall be divided for consideration. 


. All purely local arrangements for the coagress shall be made 


by the Organisimg Committee, to whom shall be entrusted 
the duty of giving effect to the programme already settled. 
The president and secretaries of the permanent com- 
mission shall be ez-officio members of the organising 
committee. 


. All papers, discourses, and other documents intended for 


submission to the congress and for general distribution, 
shall be made over to the local secretaries, who shall be 
charged with their distribution, and shall prepare a printed 
form of receipt for signature by each person to whom the 
said papers are made over. 


. Official delegates shall consist of all statists accredited by 


their respective Governments, and of such members of 
statistical and other known societies, as may appoint them 
to be their representatives. The latter shall enjoy all the 
rights and privileges now accorded to the former. 


. Previous to the assembly of the sections each day, a dis- 


course on some branch of international statistics shall be 
furnished by some eminent statistician, selected by the per- 
manent commission. This discourse shall be written in the 
official language of the congress, and shall be printed for 
general distribution, in the same manner as now obtains in 
the British Association for the Advancement of Science. 


. The rules regarding the languages to be used, the length of 


speeches, and similar matters, shall be strictly enforced by 
the presidents of sections. 


. All notices of deceased members shall be pronounced orally, 


and shall be in the official language of the congress. This 
shall not prevent the distribution of written memoirs, should 
such be prepared by any member of the congress. These 
memoirs may be in any of the leading Huropean languages 
preferred by the writer. 


. The reports to the general assembly of the results of the 


deliberations of the sections, shall be strictly confined to the 
resolutions adopted by those sections after discussion, and 
shall be in the official language of the congress. 


9, The proces verbal of these resolutions shall be prepared 
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and, after being reported to the general assembly, be 
published at once by the Secretaries of the Congress for 
general distribution, in the same manner as the daily 
bulletins. These resolutions shall not be discussed by, nor 
_ submitted for the votes of, the general assembly. 

10. At the ccnclusion of the congress they shall be dealt with 
by the permanent commission, in such manner as the 
members of that commission may deem to be best fitted to 
advance the cause of statistical science and research in their 
international relations. 


These are the suggestions which I venture, with all deference, to 
offer for the consideration of the permanent commission. 

Many persons doubt the usefulness of these international 
congresses, consider that academies and scientific societies are the 
only really successful cultivators of science, that the time for 
nomadic gatherings for purposes of research and inquiry has 
passed away; that special journals are the soundest propagators of 
scientific truth ; in short, that international congresses are merely 
fairs of intellectual products, in which the best wares are not 
exhibited, and inferior articles are displayed, which no strictly 
scientific body will accept or adopt. 

On the other hand, our late lamented friend and colleague, 
Mr. Samuel Brown, whose place as reporter I regret to fill to-day, has 
more than once expressed a high opinion of the value and useful- 
ness of these statistical congresses in particular. There were few 
more cautious, careful, and strictly inductive reasoners than he 
was. The pursuits to which his eminently useful, modest, 
unobtrusive life was devoted, were singularly adapted to produce a 
‘calm, philosophic spirit, from which all rash judgments and hasty 
conclusions were carefully banished, and in which enthusiasm was 
always tempered with judgment, and reason had undivided sway. 
In his last public utterance on the subject, writing of the Congress 
at St. Petersburg, he said : 


“Kvery meeting of the International Statistical Congress appears to have a 
new and increasing interest. It cannot be denied that, since the first of these 
congresses, which was held in Brussels in 1853, a considerable improvement has 
been effected, not merely in the methods of statistical research, but in giving to 
the inquiries in every branch such a scientific character, as greatly to enhance the 
value of the observations collected. What was wanted, above all things, was 
uniformity. Hundreds, we might say thousands, of volumes—collected and 
printed at great expense by the different Governments, by societies, or by indi- 
viduals—were rendered almost useless, in an international point of view, for want 
of some uniform method of classifying and showing the results. It was impossible 
to make comparisons, and so, to educe the laws of probability of occurrence of 
large classes of events in social or political economy. Yet, without the discovery 
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of these laws, the social, moral, and intellectual condition of a people cannot with 
any certainty be traced. Every one who has occasion to consult our own Govern- 
ment ‘blue books,’ and similar publications in other countries, will observe that 
this desired uniformity is gradually being introduced. We cannot but attribute a 
great part of this happy result to the labours of the eminent official and scientific 
men who have brought their theoretical knowledge and practical experience to 
bear on the discussion of the numerous and important questions which have been 
debated at these meetings.” 


It would be difficult to produce stronger testimony than that of 
him who “being dead still speaketh” words of weight and 
wisdom. 

The statistical congresses have also another influence not less 
valuable, which has nowhere been formulated with more elegance 
and precision than in the words of the Grand Duke Constantine, in © 
closing the Congress of 1872. 


“Congresses similar to that of which we this day close the sittings, constitute 
one of the most characteristic and enlightened traits of the age. Men of know- 
ledge and experience, men of diverse views in the sphere of practical life, coming 
from the far ends of the civilised world to foregather on the neutral territory of 
science, unite in mutual esteem: they bear the esteem of the individuals to the 
nations of whom they are the representatives, and this contributes to strengthen 
the bonds of mutual esteem between the people themselves. In gathering from 
this sentiment a new force, and so to say in this relaxation from the toil of their 
daily life, men of science contribute to the propagation of exact knowledge, and 
still further accomplish the aim and object of their labours, the search after truth 
and the progress of humanity.” 


In fact, all that tends to dispel error, to introduce light, to 
explain the complex relations of modern society, to cultivate good 
will among nations, to enable each to profit by the experience of 
others, to teach us all what to do and what to avoid in our national 
and international relations, cannot but be good in itself, even if it 
fall short of advancing science by any of those great discoveries 
which shed lustre on the individual and the nation to whose happy 
lot they fall. 

We, as a people, have no reason to be ashamed of the position 
we occupy in all these respects. To whomsoever the original 
discovery of the scientific truths on which they are based may be 
due, we can at all events claim in their extended practical applica- 
tions, to have given to the whole world, in the time of men still 
living, the steam-engine, the telegraph, and the cheap communica- 
tion which have tended more than all other scientific discoveries 
combined, to unite mankind in one great family, and to bring the 
ends of:the earth together. 

These great civilisers are still in their infancy, and yet how 
mighty have they already proved in their chastening influence. 
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To no branch of human inquiry will their further progress be 
more indebted than to the science which we cultivate. By gathering 
together carefully the facts, and deducing from them the laws 
which regulate the great problems of the life with which they are 
intimately associated, we shall surely, safely, and probably speedily, 
pave the way to their further extension, and so promote human 

happiness and progress in the highest degree. 
There need be no fear of the future of statistics, if they are 
pursued in the spirit of Pascal and Quetelet, the first and last of 
their great propagators—who have passed away. I myself entertain 
‘no doubt that by means of international statistical congresses, 
properly directed, wisely controlled, and harmoniously worked, the 
links which bind together in one chain all sciences will be gradually 
forged, and further prove, if further proof be required, the wisdom 
of the Divine Creator in the government of the world entrusted to 
man. 
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Appress of the Prestpent of the Economic Scrence and Statistica 
Section of the Brirish Association for the ADVANCEMENT 
of Scrence, at the Forry-Sirxra Meszrtine, held at Guascow, 
September, 1876. By Str Grorce Camppett, K.C.8.1, M.P., 
DCL. 


I FEEL a difficulty in undertaking the Presidency of this special 
and important department of the British Association, in this great 
city, which contains so many men masters of so many branches of 
economic subjects. But, Scotchman as I am, I have felt that I 
could not decline the honour proposed to me in the commercial 
capital of my own country; and I remember with pride that 
perhaps in no place in the British Empire could economic subjects 
be discussed with so great advantage. Other places have special 
industries. Glasgow has many, and she excels in them all. 

I understand it to be the object of the Association that in the 
treatment of the subjects presented to us we should study, in this 
as in other departments, to follow as far as may be a strictly 
scientific method of inquiry, not lapsing into the discussion of 
political details, but attempting to ascertain the principles on 
which economic results are founded, and to define the main lines of 
economictruth. It may not always be possible to draw the boundary 
between science aud practice; but I am sure that we shall all try 


as much as possible to avoid matters which involve party or. 


personal questions, and to maintain a calm and scientific attitude in 
our treatment of the many subjects which come within the range 
of this section. 

The section was originally called that of “ Statistics;” and all 
economic inquiry must be based on or tested by statistics. At first 
sight statistics expressed in figures might seem to constitute the 
most exact of sciences; but in pracvice it is far otherwise. In 
nothing is so great caution necessary; there is too great temptation 
to reduce to figures facts which are themselves not sufficiently 
ascertained ; too often an exactness is claimed for these figured 
results which is altogether fallacious and misleading. In fact there 
is a use and an abuse or figures; and one is sometimes tempted to 
sympathise with the cynical philosopher who said that nothing is 
more misleading than facts, except figures. It is especially neces- 
sary to distinguish between figures which are really ascertained, 
and those which are merely drawn by deductions from rough and 
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conjectural facts. A false appearance of exactness should not be 
given to these latter. For instance, if we take the geographical 
area of a country to be so much, and assume the density of popula- 
tion to be at a certain rate per square mile, we may work outa 
very precise figure, and yet in reality the result is not at all 
precise. 

There is very often fear that statistics are sought out and 
adapted to suit a preconceived theory. Another misuse of statistics 
is this, that when they are used to test certain capacities and 
qualifications, work is directed and shaped to meet the statistical 
test, and the resalts thus obtained become misleading. In such a 
case it is necessary very frequently to change the form in which the 
statistical test is applied. 

Bearing in mind, however, the necessity of guarding against 
abuse, there can be little doubt that statistical science is one of the 
most important instruments and necessities of our time, especially 
in this country, in which we are somewhat deficient in that science. 
First, we require statistics for the direct ascertainment of facts for 
practical use; for instance, the statistics of production. Agri- 
cultural and manufacturing statistics are of the greatest practical 
importance to the farmer and the manufacturer. We are almost 
wholly destitute of agricultural statistics. How great is the 
contrast in America and other countries, where great attention 1s 
paid to these subjects, and every farmer in the country is kept 
informed of very much that it is most important for him to know! 

But there is a second and almost more important use of 
statistics, viz., the cultivation of economic science by the inductive 
metiod. “It is by collecting, verifying, and classifying facts that 
‘we are able to approach economic truth. There was a time when 
it seems to have been supposed that political economy was a science 
regulated by natural laws so fixed that safe results could be attained 
by deductive reasoning. But since it has become apparent that 
men do not in fact invariably follow the laws of money-making 
pure and simple, that economic action is affected by moral causes 
which cannot be exactly measured, it becomes more and more 
evident that we cannot safely trust to a chain of deduction, we 
must test every step by an accurate observation of facts, and 
induction from them. ‘This is, it seems to me, the highest function 
of statistical science: we recognise that men are not mere machines 
whose course may be set and whose progress may be calculated by 
a simple formula. Men are complicated beings, whose minds and 
motives of action we do not yet thoroughly understand; we cannot 
foretel what they will do till we are sure that we know what in 
fact they actually have done and do in a great variety of circum- 
stances. In proportion as we attain that knowledge, we become 
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acquainted with the main agent in economic science, and make 
advances towards a knowledge of that science. 

When we seek to understand economic history and economic 
institutions, it is seldom that all the necessary materials are ready 
to hand in our own country and our own age. We must search for 
them farand wide. We seek to recover economic history, generally 
very imperfectly recorded in times when the science was little 
understood, And at the same time there is a kind of contempora- 
neous history of which very much use may be made. We may 


observe facts, and may obtain statistics in countries which are in | 


stages of human and economic history very different from our own. 
As the history of plants and animals is recovered from geological 
records, so we may recover much of human history by studying 
man in the early, middle, and more advanced stages of civilisation. 
We of this country, who rule over so many lands in so many parts 
of the world, have special opportunities for this kind of economi¢ 
study. In my own experience I have been particularly struck by 
the light thrown on our institutions by a comparison with those 
lately and now existing among the different peoples of India. India 
is in truth a country of many peoples, and there is there infinite 
material for the human archeologist who would study the earlier 
phases of human history among the primitive aboriginal tribes, still 
in what I would call the earlier stages of existence. We may there 
learn much of the origin of the institutions which we have long 
come to look on as almost part of our nature—of the earlier forms 
of property and marriage, and many other things. The fortunate 
connexion with India of that great scholar, Sir Henry Maine, has 
led to a great amount of light on the connexion between the Hast 
and the West. At present I would only allude to one or two points 
in what I call the middle history of man, directly leading to our 
modern institutions, in respect of which I think that much may be 
learned from observation in India. And in India we are not now 
left to mere individual observation only. A very substantial com- 
mencement has been made towards the introduction of statistical 
science and the collection of statistics of tolerable value, in that 
country. For some years past great attention has been paid to this 
subject by the Government. I may venture to say that I myself, 
when I held office in that country, have done all:that was in my 
power to promote statistical knowledge; and a number of earnest 
men have done the like. As usual in the commencement of such 
. inquiries, our difficulty has not so much been to get figures as to keep 
our statistical figures down to those which are pretty reliable. We 
are thoroughly aware of the necessity of caution in this respect; and 
we believe that we are gradually coming to the point when we can 
Say that we have some very valuable statistics on a very large scale. 
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Of the history and use of local institutions we may learn very 
much in India. That country Was, locally speaking, one of the 
most self-governed countries in the world, in native times. Im all 
parts of this island, while the civic constitutions of the ancient 
burehs have been preserved, the self-governing institutions of the 
country at large have almost entirely disappeared, leaving only a 
few fossil remains to testify to their previous existence. On the 
continent of Europe the old communes retain a good deal of vitality, 
But it is m India under native rule that we see these institutions in 
full vigour and working order. That little republic, the village 
community of India, has come to be looked on as an interesting old 
relic rather than as the subject for modern imitation. In my opinion 
we may draw from it a very large store of economic knowledge 
which may be very useful to us. I grieve to say that philistine and 
self-satisfied as we are, prone as we are to believe that there can be 
no good thing that is not our own, instead of supporting and cherish- 
ing the self-governing Indian communes, and taking from them an 
example for our own country, we are permitting them to fall into 
decay. They owed in fact their cohesion and their durability to 
pressure from without, to the necessity of the case, which made self- 
government indispensable to their existence. Our strong arm has 
removed that external pressure; and in our self-confident spirit we 
have substituted our pretentious but imperfect and uncertain 
courts for the rough but reliable village rule of former days. I 
believe that the more we introduce into India true economic science, 
the more it will be apparent that we have taken on ourselves too 
heavy a burden, that too great centralisation is a mistake, and that, 
in a country where political freedom on a large scale is impossible, 
the only satisfactory resource is a large measure of the local govern- 
ment to which the people are accustomed. 

The tenure of land is another subject on which great light is 
thrown by Indian experience. After an intimate acquaintance with 
the tenures which we there find in existence, and those which our 
system has created, we seem to have before us a picture of the rise 
and progress of property in land. Putting aside the older forms of 
property, we have had in India many examples of the feudal tenure 
of a conquered country by chiefs and sub-chiefs holding in subordina- 
tion one to another and ruling over communities of cultivators, some 
of whom were free and possessed of certain rights and privileges, 
and others were in a servile position. Among the communities 
holding land we have manifest traces of the old system of partition 
and repartition ; we have before our eyes the gradual disuse of that 
old system and the gradual growth of the individual tenure of the 
lands under the plough with common use of the pasture-lands, the 
wood, and the water, on a tenure strictly analogous to that of 
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English commons. We have the struggles between the.Lords and 
the Commoners, and questions between the Commoners and the 
landless members of the community, just as we have had in this 
country. Tbeu we have the growth of English ideas of property in 
land. We have the overlord, the zemindar, no longer holding in 
feudal tenure and receiving customary dues and services, but 
turned by us into a rent-receiver. We bave the struggle of the 
rent-receiver influenced by our ideas to turn the privileged cultivator 
into a tenant pure and simple, to appropriate the commons and to 
establish absolute property. We have the emancipation of some 
cultivators as copyholders, the subsidence of others put into rack- 
rented tenants-at-will, and then into labourers. All these stages in 
the tenure of land we have in the Indian countries where the 
zemindar system has prevailed. In other parts of India, where the 
Government has recognised the rights of and dealt with the ryots 
direct, we have the rapid development of small property in land 
with all the incidents of that form of property with which in many 
parts of Europe we are familiar. 

Then we have another process going on in all properties, small 
and great. At first the holders of the land are content to pay, as 
they always have paid to native rulers, the bulk of the rent to the 
State or to the feudal lord, retaining for themselves only certain 
dues and perquisites. Under our system the State rent is limited; 
a portion of it is surrendered to the landholders. From time to 
time, under the influence of Hnelish ideas, that portion left to the 
holder of the land is increased. In one great province the assess- 
ment rendered perpetual in the last century has become so light as 
to be rather a moderate land tax than a rent. In other provinces 
a moderate assessment fixed for a very long period becomes a very 
light assessment before the end of that period ; as the country pro- 
gresses and values increase, the share of the landholder becomes 
larger every day; he learns to spend that share. When the time 
for revision of assessment comes he resists any very large or sudden 
increase ; and the Government more and more yields to his demands. 
Thus gradually property in land in the English sense is established. 
Tenancy by capitalist farmers under capitalist landlords we have. 
not yet come to in India. 

The subject of small cultivation seems to derive a new interest 
in a new quarter from what is now taking place in regard to the 
emancipated Africans in the United States of America and else- 
where. I understand that the cultivation which has already made 
the produce of the American cotton districts. almost or quite equal 
to that before the war, is for the most the cultivation of small inde- 
pendent negro cultivators, who raise cotton on a system much the 
same as that under which the ryots of India or metayers of Italy 
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cultivate,small farms. There seems to be among the dark races of 
India and Africa a dislike to regular hired labour, and a preference 
for independent labour on their own account, which makes them 
prefer small farming to service, or at all events leads to their doing 
better work on their own farms. There has been, I think, a disposi- 
tion to undervalue the agricultural skill of the Indian ryot. And if 
it should prove that in advanced America, under free institutions, 
- the cultivation of an article of great value and high quality is best 
carried on by small black farmers, we may well believe that in other 
countries, too. great results may be obtained by the same system. 
The settling down to honest labour of the American freedmen is an 
example full of promise, I hope, for the African race throughout the 
world. If in all the countries where the state of black freedmen is 
still uncertain they can be thus settled, a great end will be achieved. 
And in Africa itself we may hope that in countries now torn by war 
and slavery a guiding hand may lead the African race to peaceful, 
prosperous, and happy times. 

I merely instance these as cases in which economic problems may 
be studied in their several stages in countries other than our own. 
I cannot attempt to pursue these subjects at present. 

Proceeding to another branch of economical science, I cannot but 
think that there has been passing before us of late a very great deal 
to bring home a view with which I have before on other occasions 
dealt—that curtly expressed in the homely saying of Walter Scott, 
that ‘it is saving rather than getting that is the mother of riches.” 
What an extraordinary economic lesson is read to us in the results 
of the late French war! True, the French have been politically 
humbled ; true, they have been obliged to pay a war indemnity of 
crushing magnitude. But what has followed? Misfortune has 
taught the French a lesson of economy and prudence; triumph 
taught the Germans a lesson of pride and extravagance. The French 
have retrieved their losses; they are at this moment commercially 
the most prosperous people in Hurope; they bear without difficulty 
or distress a taxation far larger than that of any other country in 
the world; while the Germans, who launched out into extravagance 

.on the strength of the vast sums paid them by the French, are 
suffering greatly from exhaustion and commercial collapse; their 
trade is bad, their manufactures are discredited, their people are 
disheartened. The French are a people of small proprietors and 
small capitalists; they have not the great masses of accumulated 
wealth that we have in this country in the hands of great capitalists. 
But their wealth is more generally distributed among the people, 
and in their hands it fructifies at least as much in the end; if there 
are not such high profits, there are not such great spendings. Look- 
ing to their capacity of bearing taxation, to the general wellbeing 
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of the people, to the very general possession of small property, it may 


well be a question whether, after all and in spite of wars and mis- 


fortunes, France is not quite as prosperous a country as our own, 
and quite as happy a country. 

This at least is certain, that small people working for them- 
selves, if they do not earn more, at least work more zealously and 
save more than those who work as the hired labourers of others. 
Tam inclined to think that, treating the matter scientifically, the 
facts will justify us in reducing it to a law that the small man who 
works for himself is a thrifty man and saves, while the hired 
labourer is seldom so saving and prudent. Why isthis? I think 
the explanation is to be found in the habit of forethought and 
management which is necessarily engendered in the man who, not 
living on daily wages, is bound in some degree to take thought 
for the morrow, to calculate his ways and means, to husband his 
resources for a rainy day, to make forecasts of the provision for 
himself and his family. To this I attribute it that the small French 
proprietor, the Irish farmer, the Indian ryot, the Scotch weaver 
(who is unhappily passing from us), are or were all saving, thrifty 
men. Where will you find a better class than the old Scotch hand- 
loom weaver, the careful, thoughtful, well-educated, independent 
man, the owner of his own cottage and patch of. garden ground, 
generally prudent, and always ready to hold his own in argument ? 
No doubt modern mechanics make more; but do they accumulate 
more? The habit of living upon weekly wages diminishes the 
necessity for forethought. The practice of: migrating in search of 
the best market takes away the desire to own a house and garden. 
I think it cannot too often be repeated that the great economic 
question of the day is to reconcile the modern arrangement of 
capitalist and workmen with sufficient incentives to prudence and 
economy ; that is the problem at the bottom of all plans of co-opera- 
tion, and of most of the questions connected with trades’ unions 
and the like. 

Very intimately connected, too, with this question is the great 
and most difficult subject of pauperism. Poor Indian ryots manage 
to get on without poor laws because they are prudent self-workers. 
The poor Irish farmers for the most part do the same. In most 
European countries there are no poor laws. Yet when the people 
of a country are reduced to the position of labourers poor laws 
become a necessity. It is found in practice that people living on 
wages do not make the same provision for themselves and their 
helpless relations that self-workers do. There has been a strong 
disposition to meet this tendency by a more severe administration 
of the poor laws, by driving poor people into the workhouse. I 
confess that I doubt the efficacy of this system; at any rate I think 
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it may be carried too far; and I was glad to hear Mr. Walter of 
the ‘‘Times”” make a manly stand against it in his place in the 
House of Commons. 

It is for us to treat the matter scientifically, and to consider the 
principles on which poor relief is founded. The Scotch are a 
logical people, and they are inclined to take the view that payments 
to the poor rates are a kind of insurance. They pay rates when 
they are well-to-do, and they think they are well entitled to pen- 
sions from the rates when they are disabled. Is this view a correct 
one? orif not, what is the real principle of poor rates and poor- 
relief? I think that these are questions which must be answered 
by those who would take a severe view of the relief system. Iam 
inclined to doubt whether English doctrinaires or central boards 
can much improve on our careful and prudent system of out-door 
relief administered by local bodies who thoroughly know their own 
people. 

Even if time permitted I would not venture to deal with great 
commercial questions in the presence of those who so much better 
understand them; but there is one question of pressing importance 
at the present time to which I must allude, the more as it is much 
connected with the country of which I have a large personal know- 
ledge, India; I mean the silver question. He would be a bold man 
indeed who would prophecy the value of silver as compared with 
gold a few years hence. I certainly shall not attempt to do so. 
There are countries, China especially, of which we know very little; 
and I apprehend that the course of the silver-market will very 
greatly depend on the action of the States of the Latin Union and 
the United States of America. The disposition of the Government 
of India seems to be to adopt a waiting policy; and there are not . 
sufficient data to enable any one to pronounce with confidence that, 
this course is wrong. ‘ When in doubt what to do, try how it will 
‘‘answer to do nothing,” is a maxim of much value. The only 
plan to which personally I have a little inclined is to put more silver 
into the rupee; and that would not be safe till we are sure that the 
change in the relative value of the precious metals is permanent. 

On one point only in connection with this subject I should like 
to say something further. ‘’he belief has been expressed, and the 
Silver Committee has accepted the suggestion, that India is likely 
to absorb an increased and increasing quantity of silver for currency 
purposes. This I greatly doubt. It is said that in many parts of 
India silver is yet little known for purposes of exchange, most 
transactions being conducted by the primitive method of barter. 
This I think quite a mistake. I have as wide an experience of 
India as most men; and I know no part of India where traffic is 
by barter for want or ignorance of coin, except the most remote hill 
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regions of the most savage and unexplored aboriginal tribes which 
are yet hardly known even geographically. The Hindoos are a very 
old people; they used coin freely when we had none; and they have 
not forgotten the use of it. I should say that the special feature of 
their transactions is the use of a great deal of coin in cases where 
we should use notes, cheques, or bills. And my impression is the 
opposite of that which has been suggested. I am inclined to think 
that as more modern ways are learned less coin will be required, 
not more. When I first went to India very large quantities of coin 
were hoarded. Hvery prosperous native prince who managed his 
finances well according to native ideas hoarded very large sums in 
coin. On the occasion of successions, minorities, and otherwise we 
ascertained the reality of these hoards. The weight and power of a 
prince or noble was estimated by his store of treasure. So in grades 
below, there was much disposition to put by stores of rupees; and 
the prosperous peasant, like the Frenchman, either buried rupees in 
his hut or made them into ornaments for his family—a little capital 
to be converted into cash when necessity arose. ‘Tull very recently 
paper money was wholly unknown; and even yet it is used but 
to a very minute degree compared with its use in Huropean 
countries. . 

Now that the country is more opened up every day, that there is 
more confidence in the British peace, that new channels of enter- 
prise, new wants and ideas are developed, I believe that the habit 
of hoarding coin diminishes. Natives, princes, and nobles spend 
their money in many new ways. When they accumulate they lend 
it to the British Government to make railways in their territories, 
or undertake enterprises of their own, or put it in “ Government 
‘“‘ paper.”’ Smaller people travel by railway, enter into speculations, 
and utilise their money instead of hoarding it. In one direction, as 
people become richer the ornaments on their wives and children 
may become more valuable; but in another direction, there is less 
hoarding of capital in this form. 

In a country where the coin of legal tender is so bulky as silver 
there is much greater occasion to use paper money freely than where 
the currency is gold. I see not why, as confidence in our notes 
increases, they may not come to be used ten, or twenty, or fifty 
times as much as at present, why notes for large sums and silver 
for smaller sums should not constitute the currency for transactions 
above those for which copper suffices. If the tendency of things 
should be at all in the direction which I have indicated, it would — 
follow that while we might understand the absorption of a vast 
amount of silver in the past half century, we. might also suppose 
‘that the tendency thus to absorb that metal will not continue. 

I would ask your permission now to turn for a moment to the 
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subject of education, and to suggest that here of all things there 
is the amplest room for substituting scientific inquiry and a scien- 
tific treatment of that great economic agency for the empirical 
system hitherto followed. Let us try to work out what are the 
objects of education, and by what methods they may be best ° 
attained. How far and at what stages of the progress of the young 
human being is education useful as a mental gymnastic, and how 
far and when as a means of communicating positive knowledge to 
be retained. Asa mental gymnastic, which are the faculties most 
to be cultivated? and in which, boys or girls, are particular 
faculties to be drawn out? Can we classify and distinguish the 
faculties of the mind—distinguish memory from the reasoning 
power for instance ? 

I am inclined to think that under the present haphazard system 

a boy generally gets that mental training which he least wants. 
The boy with a good memory, who does not need the excessive 
development of that faculty, does work depending on memory 
because “‘ he has a turn for it;” and his reasoning powers remain 
dormant for ever. The only boy whose reasoning powers are 
exercised by Euclid is the rare boy who has a turn for that sort of 
thing, and who does not need such a gymnastic. 
_ Then, when we come to the acquisition of knowledge, can we 
not distinguish the knowledge to be turned to use in after life? Is 
there no distinction in the teaching of boys destined for one sphere 
of life or another? In England, at any rate, do not the chains 
forged by degrading endowments tie down almost all to the same 
dull routine? Is the knowledge of the things, the creatures, and 
the uses of the world put in due proportion to mere empirical 
learning? J ask all these questions without pretending to answer 
them ; but I do again venture to suggest that education at present, 
of all things, requires scientific inquiry and scientific treatment. 
We must even, in dealing with education, go to the bottom of 
things, and inquire how far qualities are born, and how far they are 
produced by association and education. 

As regards the education and employment of women, is not 
there great room for scientific inquiry on the question how far the 
mind of woman differs from that of man? Is there not, in fact, a 
very considerable mental difference between man and woman, just 
as there is a considerable bodily difference ? Is not a woman, to 
some extent at least, a different creature from man, so that we may 
in some sort predicate that under certain conditions a man will act 
in one way anda woman will act in another way, in the same manner 
(though not in the same degree) as we can predicate that a dog 
will act in one way and a cat in another? ‘To some degree I am 
inclined to think that there 7s some natural difference, and that this 
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difference must be taken into account. in determining the treatment, 
the employment, and the functions of women. 

It is because I thoroughly sympathise with the desire of so many 
women of the middle classes to find useful and honourable employ- 
ment for themselves, that I think scientific inquiry into the 
economic capacities of the creature woman most necessary. If we 
can once solve that part of the problem, the rest will be comparatively 
easy. I feel sure that there are many functions, whether they 
depend on nimbleness of finger, sympathy of heart, or quickness of 
intellect, for which women are especially fitted, while there are 
others for which their nature is less fitted and in respect of which 
they will do well to avoid an unequal rivalry with man. 

As education fits a man for his duty in the scheme of economy, 
so dissipation of various kinds unfits him; and we can hardly 
exclude from economic science the effect of the abuse of stimulants. 
I was going to say use and abuse, but I think it may be doubtful — 
whether there is any real use for stimulants at all. In dealing 
with the matter scientifically, it seems very necessary to inquire 
how far the appetite for various stimulants is connected with 
questions of race and climate, and what is the comparative effect of 
pure stimulants and those which have a narcotic element. It does 
seem that man when he has a chance will indulge in some luxuries, 
and that drink cannot be stopped by preaching alone. Perhaps the 
best hope of a remedy may be to discover the means by which 
innocuous enjoyment may be afforded to him in consonance with 
his constitution and tastes. It may be a question fairly open to 
consideration whether the whisky of the Scotchman is or is not as 
injurious as the semi-narcotic beer of the Englishman. And then 
we have the larger question, whether the wholly narcotic opium of 
the Chinese is worse than, or as bad as the alcohol of European 
countries. 

I have been led into the suggestion that these things are very 
much a matter of race, by observation of the very singular way in 
which in Asia the populations are divided into those who use opium 
and those who use alcohol, according to race-lines, even in countries 
where the facilities of obtaining the one or the other are precisely 
similar. In the east of India I found that the consumption of opium 
in the various districts was just in proportion as a Turanian or 
Chinese element prevailed in the population. The Aryan races of 
India never take to opium in a very great degree, except in the case 
of some of the Sikhs, whose religion prohibits the use of tobacco. 
Hven in the districts where the poppy is almost universally culti- 
vated by the ryots (and they supply the opium which the Chinese 
consume), it is a happy fact that the native population does not 
take to the common use of opium; and there are no greater 
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symptoms of the ill effects of the drug than in districts where it is 
very rare and dear—far less so than in districts where the cultiva- 
tion is not permitted, but where there is an Indo-Chinese population. 
I cannot but think that such race proclivities open up an important 
field of inquiry. 

From so fertile sources of crime as drink and other stimulants 
one not unnaturally passes to justice and the repression of crime, as 
essential to economic safety and prosperity. No one who has 
experienced the vast relief obtained by the change from a crude and 
undigested state of the law to the use of codes, can doubt the 
immense advantages of codification. It is very greatly to be 
regretted that so little progress in that direction has been made in 
this country. Not only would there be a great direct gain, but 
there would be this enormous advantage, that in a codified shape 
the laws of the three kingdoms might be assimilated. The very 
great judicial advantages which we possess in many respects in 
Scotland would be communicated to the sister kingdoms; and, on 
the other hand, we should obtain in Scotland some modern reforms 
which we need. We should get rid of that shocking anomaly and 
hindrance to business, the necessity of passing in the same legisla- 
ture separate laws for England and Scotland, only because there is 
a difference in the legal phraseology and some of the details. I 
have been much struck by the extreme ignorance which prevails in 
England regarding our Scotch criminal system. The world is 
ransacked for examples in regard to such questions, as, for instance, 
the examination of the accused; and yet there is not one well- 
educated man in England in a thousand who knows that in his own 
island, at his own door, there is a system of criminal procedure 
most radically different from his own, and, as I venture to think, 
very worthy of English imitation. Who in England has the least 
idea of the wholesome Scotch system under which the first inquiry 
includes the examination of the prisoner before lawyers are per- 
mitted to see him, and the record for judicial use of the statements 
which he makes ? 

After judicial inquiry comes punishment; and here I am 
inclined to believe that the civilised world is still very much at 
fault. I think there is still immense room for scientific discussion 
on the subject of punishments. There are some great subjects, 
such as sanitation and punishments, in respect of which I believe 
that the experts claim a certainty and a knowledge which has not 
yet been attained. On the contrary, I think there is still every 
thing to be gained by inquiry and experiment conducted with- 
out prejudice or preconceived conclusions. The mere shutting-up 
@ man in prison without severe treatment is by no means a sufficient 
deterrent to all natures; and when we seek to be severe, we clash 
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with modern notions of humanity. In one shape, indeed, there 
seems to be a disposition to revert to a form of torture—that is, by 
flogging. Yet after a great experience I am myself much con- 
vinced that of all forms of corporal punishment flogging is the most 
uncertain, ineffective, and dangerous. In a light and simple form 
it is good for juvenile delinquents, whose offences are petty, and 
whom we would not contaminate by a first imprisonment. And 
flogging is to some natures a material addition to other punish- 
ments. But as soon as we try to carry it beyond this we are 
placed in this dilemma, that a flogging which is safe is an insufh- 
cient punishment: a more severe flogging is a sort of lottery: 
nineteen or ninety-nine men it may not harm, the twentieth or 
hundredth it will kill. I really believe that it would be safer to 
cut off a finger or an ear than to attempt to deal with serious 
offences by flogging only. 

It is because I think we do not yet fully understand the science 
of punishment that 1 am myself opposed to a too uniform and 
centralised system of prison management. I thoroughly admit that 
there is much room for reform in regard to the number of our Jails 
and for improvement in the management of many of them. 
Measures to carry out these objects I would gladly see. But, 
doing so much, I would still both retain in this as in other things 
the services of the many experienced local magistrates who in this 
country give so much time and attention to local business, and 
leave a considerable latitude for some variety of treatment and some 
facility of experiment in regard to the treatment of criminals. 

I do not attempt to go into further detail on these subjects. I 
am sure that it is better that I should not detain you longer, but 
should give place to the many interesting papers which will illus- | 
trate this section, and which will, I trust, lead to many important 
discussions. If the scope of this section is somewhat wide and 
perhaps less defined than that of other sections of the Association, 
which deal with more precise branches of science, it at all events 
includes a variety of subjects of much practical and immediate 
interest. If only on the subject of silver currency some light can 
be shed, great good will be done. That subject will be treated by 
very able hands; and we shall have the advantage of men of great 
practical knowledge in discussing it. Other subjects I might 
mention which will be brought before you in papers of great 
interest; but they will speak for themselves, and I need not 
enumerate them here. 
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ADDRESS of the PREsIDENT of the Duparrment of ‘“ Economy and 
“TRADE,” of the Nationan Association for the PROMOTION 
of Soctan Scrence, at the Twentieth ANNUAL ConGress, held 
at Livurroot, i October, 1876. By G. J. Saaw Lureves, Esq., 
M.P. 


On acceding to the request that I should preside over the Depart- 
ment of Hconomy and Trade at the present meeting of this 
Association, I felt that the task was one of more than usual 
responsibility. We meet in one of the most important and active 
of our commercial centres, in the greatest of our seaports, a city 
vitally interested in the matters we have to discuss. The questions, 
also, which at this moment affect the trade and the economical 
conditions and relations of this and other countries are of no 
ordinary difficulty—the causes of the present depression in trade 
observable throughout the whole commercial world, equally in the 
Far West as in the Hast, and concurrent with almost a plethora 
of capital and money in this cuuntry; the cause and effect of the 
depreciation of silver, which hangs like a nightmare over Indian 
finance and Indian trade; the questions of the Indian Tariff and the 
duties levied in that part of the Empire on the productions of 
Lancashire; the present condition of the Free Trade movement ; 
the negociations for the renewal of the Commercial Treaties with 
France and other Huropean powers; the slow progress which Free 
Trade doctrines appear to make in the practice of nations, not- 
withstanding that they have received the almost universal assent 
of economists and thinkers; lastly, the questions raised by the 
completion of the return known as the new Domesday Book, which, 
for the first time, throws some real light on the state of ownership 
of the land in the United Kingdom. These are questions which 

can only be dealt with and solved by keeping steadily in view the 
principles which the science of Political Hconomy teaches us govern 
the production and distribution of wealth. Hach alone, might, if 
fully treated, serve as a subject for a long address. 

With reference to the present state of trade, I may be permitted 
to point out that it is not more than seven years since this country 
was passing through a period of even more severe symptoms. ‘The 
years 1868-70 were years of grave commercial distress. Great 
numbers of working men were unemployed. Pauperism had in- 
creased in an ominous manner. We were under much alarm about 
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the future of our manufactures. It was said that we were in 
danger of losing our foreign markets, and that even our home markets 
were being invaded by foreign manufactures in those very trades 
in which we believed ourselves to be unapproachable. I recollect 
well that, in the year 1870, my right honourable friend, Mr. 
Goschen, then at the head of the Poor Law Board, was compelled 
to use all his eloquence in the House of Commons, and all the 
weight of the Government to oppose a project for giving State 
assistance to the emigration of our artisans, which was supported 
by two members of the present Ministry. In the same year it fell 
to my lot, as representing the Board of Trade during the illness of 
Mr. Bright, to defend the principle on which the French Treaty 
had been based from an attack led by one of the members for Man- 
chester, and supported by the then member for Coventry, and other 
members from manufacturing constituencies; an attack based on 
the ground that the Treaty was detrimental to the industry of this 
country, inasmuch as it had not secured to us complete reciprocity 
or equivalent advantages in French markets which we conceded to 
French goods in this country. The arguments then used showed 
how imperfectly understood are the principles of free trade by 
large sections of our fellow countrymen, and how easy it is, when 
trade is bad, for even intelligent persons to abandon sound doc- 
trines, and to relapse into errors of a most serious character. The 
years I speak of were followed almost immediately by a rebound of 
prosperity. In the three following years our trade expanded by 
giant strides. The conclusion of the Franco-German war, the 
immediate necessity for renovating the wasted stocks and supplying 
the deferred wants of Germany and France, and the expansion of 
railway enterprise in the United States, led to an extraordinary 
demand upon our industrial resources, especially in the iron trade. 
Our export trade increased by 30 per cent. Trade profits were 
enormous ; wages rose almost universally. After a time coal, 
which is the main constituent in the cost of manufacturing iron, 
rose to a famine price. There was this peculiarity about it that we 
had famine prices in coal, without a bad harvest of coal. The pro- 
duction of coal was greater in the years 1872-73 than in any 
previous years, yet its price rose to three or four times the average 
of previous years. For a time the coalowners had complete com- 
mand of the market; as they raised the price, the labourers in the 
mines not unnaturally claimed higher wages, and this, in its turn, 
became the excuse to the coalowners for a further rise in prices. 
This extraordinary rise in the price of coal was fraught with great 
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injury to the trading interests of the country. It told with serious | 


effect upon a great number of industries; it speedily crushed the 
iron manufacture; it brought heavy losses to the steam carrying 
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trade. It led to vast speculative enterprises in coal mining. New 
mines were opened in all directions. The production of coal, or 
the means of producing it, were greatly increased, at the same time 
that the demand for it was reduced by the great falling off in the 
manufacture of iron. The result is, that coal has now fallen almost 
to the price of 1871, and that the wages of miners have been 
reduced in almost corresponding ratio. We are now suffering in 
yreat part, I believe, from the above cause, from the reaction after 
the prosperity of those years, from the results of the speculative 
mania induced by it, from concurrent action of the same kind in 
the United States, and in part also, I doubt not, from the repudia- 
tion of their debts by so many foreign States, who, while borrowers, 
were also consumers of our productions, and who now, that they 
have ceased to borrow, have ceased to import our manufactures in 
return for worthless obligations. With cheap coal, with abundant 
capital, with reduced wages, I see no reason to fear for the future, 
and no grave apprehension from foreign competition. Low prices 
of the necessaries of lfe—corn, sugar, cotton and coal—are a great 
boon to the mass of consumers, though they may mean small profits 
to the importing trade. It is, perhaps, on this account that, not- 
withstanding the general complaints of bad trade, the working 
classes do not appear to have suffered equally. The import of 
articles they most consume continues on an ever increasing scale. 
The returns of pauperism show no sign of reaction from the great 
decrease which has taken place since 1870. The railway returns 
show that the third-class traffic has greatly increased during the 
past half-year, while that of the other classes has diminished. 
Except in the iron trade there are no large number of men unem- 
ployed; and, even in this trade, it would seem that the workmen, 
during the great prosperity of previous years, must have laid by far 
more than they were credited with, and are now living upon this 
accumulated fund. One thing is clear, that the great variety of our 
trade, due to the full adoption of free trade, enables us to tide 
over difficulties and depression infinitely better, and with less 
suffering, than is the case with those countries which still cling 
to protection. In the United States, notwithstanding its boundless 
wealth in raw material and food, the present state of trade has been 
productive of far greater loss and suffering to the working classes 
than in this country. We have heard from New York of large 
assemblages of men out of work demanding employment from the 
civic authorities, and setting up a claim for national workshops. 
This year has, for the first time, shown a greater number of return 
immigrants from the United States than of emigrants to it, and com- 
mercial distress there is in every respect worse and more widely 
spread than with us. The reason is, that under a system of protec- 
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tion, such as the Americans still enforce, native industry is neces- — 
sarily limited to its home markets, and a depression of trade in this — 
one market causes vastly greater suffering than where trade is cos- — 
mopolitan, and commerce free and open. 

The consideration of this leads me naturally to the next ques- 
tion I propose to deal with, namely, the present position of the free — 
trade movement. At the last meeting of this Association my pre- 
decessor, Mr. Grant Duff, gave so full and complete an exposition — 
of the then position of this country with reference to our com-— 
mercial treaties with Europe, of the objects which had been aimed 
at by the negociation of these treaties, and of the results already 
attained, that he has left nothing to be added thereto. It suffices 
for me to take up the thread where he left it. Mr. Grant Duff 
pointed out that the commercial treaties which were concluded 
between the various European powers upon the model of the Anglo- 
French Treaty of Mr. Cobden, were all interdependent on one | 
another, and that they would stand or fall together. The last of 
these treaties was to expire during the present year, and conse- © 
quently this year would determine whether the policy on which 
these treaties were based would continue or not. When Mr. Grant 
Duff spoke it was still matter of doubt what the verdict of Furope 
would be. Vast efforts had been made by interested trades to 
induce their Governments to retrace their policy and to adopt a more 
protectionist programme in future negociations. For this purpose 
combinations were formed. The iron manufacturers of North | 
Germany, the cotton, woollen, and iron manufacturers of France, 
those of Austria and Italy, were all engaged in an agitation for 
increased protection. It, therefore, behoved free traders to do their 
best, not merely to spread their views further and to make some 
advance in the new treaties, but even to retain the ground which — 
they had already won. 

At the present time, though we have not seen a conclusion to 
the negociations, we are better able to judge of the strength of the 
protectionist party in Hurope. A commission has been for some — 
time past sitting in France upon the subject of the commercial 
treaties, and from what I hear of its proceedings, I am able to say 
that the protectionists will not succeed in reversing the policy of the 
Treaty of 1860, though they may prevent any further advance m 
the direction of free trade. The same may now be predicated of 
Italy. The protectionists, though lately victorious in Austria 
proper, have been checkmated in Hungary, and it is probable that 
the general policy of that empire will be determined by considera- 
tions favourable to free trade. In Germany the iron manufacturers 
have been completely defeated. A short time ago the Government 
carried a Bill, against their most violent opposition, for abolishing 
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the duty on iron, iron manufactures, machinery, and railway engines 
on the first of uext year; I have, however, recently seen a state- 
ment in the papers that the Government has consented to postpone 
this total abolition for two more years. While, however, the efforts 
of reactionary manufacturers have been unsuccessful in obtaining a 
return to protection, they will, it is believed, with the exception I 
have named, succeed in preventing any advance. ‘They will be able 
to maintain the status quo of the treaties of 1870. Those treaties, 
I need hardly say, are very far from securing a system of perfect 
free trade. So far as this country was concerned we abandoned 
almost every vestige of protective duty—I say “almost,’’ because 
there is a question whether our customs duties on spirits and 
manufactured tobacco are not still somewhat of a protective 
character, and our duties on Spanish wines are complained of as 
bearing unfairly upon Spain—but in France and the other treaty 
powers, although the prohibitive system previously in force was 
abandoned, duties were left upon nearly all manufactured articles, 
which are still a very serious drawback to trade. The principle 
adopted in these countries appears to have been so to calculate the 
comparative cost of manufacture in their own and rival states, 
and so to impose duties on foreign productions as to admit of im- 
portation, but not on a scale which could threaten their own manu- 
factures. Upon this principle duties varying from 10 to 20 per 
cent. are still levied in almost every Huropean country, and this not 
for the sake of revenue, but for the avowed purpose of giving a 
moderate protection to home manufactures. In the United States 
the duties range up to 50 per cent. on many articles. It is, I think, 
a melancholy subject for the reflection of economists that one hun- 
dred years from the publication of Adam Smith’s great work, 
which clearly proved the advantage of free trade and the follv and 
fallacy of protection, thirty years after the full adoption by Eng- 
land of free trade with such signal results, and after fifteen years’ 
experience of the modified protection by other countries of Hurope, 
free trade should still be in question. In the United States, and in 
most of our colonies, the protective policy still flourishes, as though 
Adam Smith had never written and Cobden never lived. Few 
economical facts are at once more humourous and sad than to watch 
the calm resignation with which the Rouen cotton spinners accept 
the loss of Alsace and Lorraine. The German terms of peace 
inflicted upon France the loss of one-third of their cotton manu- 
facturing districts, and a duty of about 25 per cent. protects the chief 
industry of Rouen from the now German competition of the spindles 
and looms of Mulhouse and Strasbourg. The full benefits of free 
trade can never be attained until all duties are removed ;—all duties 
that in any way create disparity between the productions and manu- 
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factures of the exchanging countries. How very far we are from 
this I have already shown. I will illustrate it, however, by one or 
two special examples :— 

There is the article salt, a most valuable one for the trade of the 
Mersey. The most accessible and productive salt mines in the world — 
are within easy reach, and salt is exported hence to every part of 
the world, to the extent of 800,000 to goo,000 tons, employing ship- 
ping to that amount, and rendering many an import trade possible 
which otherwise might not exist. JI need hardly say, also, how 
important salt is, not only for consumption, but for purposes of 
agriculture, and as an ingredient in a vast number of manufacturing 
processes. I find that the import of salt is free in the following 
countries only :—Holland, Belgium, Norway, Sweden, and Portugal. 
It is absolutely prohibited in Italy, Austria, Greece, and the Black 
Sea provinces of Russia. ~The duty imposed on it in France is 150 
per cent. on its value in the Atlantic ports, and 50 per cent. in the 
Mediterranean ports. This is practically prohibitive, and no salt is 
exported hence to France. In the Baltic ports of Russia the duty 
is about 600 per cent., in Germany about the same, in Denmark 
180 per cent., in Spain 200 per cent. In the United States the duty 
is 180 per cent. when imported in sacks, and 130 per cent. when 
imported in bulk. When we look to our own dependencies things 
are not much better. In India the manufacture of salt, till a few 
years ago, was a State monopoly. A duty was imposed on imported 
salt equal to the supposed profit of the Government. Under this 
system no salt whatever was exported to India. Some years ago, 
however, the Government of Bengal abandoned the State manu- 
facture of salt in that province, and imposed an excise duty on its 
manufacture equivalent to the import duty, and, in consequence, an 
export trade grew up from Liverpool to Bengal, which now amounts 
to 328,000 tons per annum. It is scarcely credible, however, that, 
notwithstanding this great result, the State manufacture of salt still 
continues in Madras and Bombay. It is still contended by officials | 
in these provinces, that the import duty is no more than the profit 
on the State manufacture, and yet not an ounce of salt is imported 
from this country. 

One other illustration. There is an article of food with which 
nature has abundantly supplied this country, or rather the seas 
which surround it, viz., fish. Onthis account it would almost seem 
as if Europe had taken unusual pains to load it with duty, and thus 
to prevent their people sharing in this harvest of the sea. Fish is 
free of duty only in Holland and Belgium. In France the duty is 
very high upon the finer qualities of fish, such as turbot and soles. 
On the coarser kinds of fish, such as herrings, sprats, plaice, and 
skate, the duty is almost prohibitory, amounting to nearly 100 per 
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cent. The duty is so high that it prevents our fishermen going into 
French ports with their newly caught fish, as they could dispose 
only of the better qualities of their take, the rest would be wasted. 
The duty on dried fish is also all but prohibitory in France. The 
main object is to encourage French fishermen as a reserve for their 
navy; but the dislike to the “ Inscription Maritime ” is such that no 
industry shows less expansion in France than that of fishermen, 
notwithstanding that they receive heavy bounties on their fish in 
addition to their protection against foreign competition. One result 
of this system is that the French Government is compelled to send 
cruisers to our coasts, during the fishing season, in order to watch 
their fishermen, and to prevent them buying fish from the British 
fishermen out at sea, with the object of claiming the bounty in French 
ports. I recollect, some few years ago, when employed on a com- 
mission at Paris, on the subject of the Fishery Convention between 
England and France, our commission was favoured with an inter- 
view by the late Emperor, and we took the opportunity of raising 
the question of these heavy duties. The Emperor told us that he 
fully concurred in our views as to the bad effect of these duties, 
but he said that the French fishing population was a very ignorant 
one, and, as such, completely under the influence and under the 
special care of their priests, and that when the question of reducing 
the duty on fish was raised in the Assembly, such an agitation was 
created by the clericals in favour of their clients, that it was im- 
possible for his Government to make any advance. 

Now what are the hopes for the future? I believe free trade 
will make little further advance either in Hurope, America, or in 
our colonies until it can be shown conclusively to a majority of the 
people concerned that the real interests of the trades, which are 
supposed to benefit from protection, he in free trade. I recollect 
that Mr. Cobden used to say that he never felt that he made much 
progress in the agitation for free trade in this country until he 
began to use the argument to landowners that it was an entire 
mistake on their part to suppose that they were benefited by 
protection ; and certainly this has been most conclusively proved. 
So it will be with other trades. We must endeavour to prove to 
other countries that they are mistaken in their policy as regards 
even the very trades which they hope to promote. Before 1860 
we had only our own experience to quote, but since 1860 we have 
all the experience resulting from the treaties, and a number of 
other cases which supply all the facts necessary to prove this 
proposition. There was not a trade which was then threatened by 
competition which did not prophecy its own destruction. There 
is not one which can point to any evil results. The iron and 
woollen and cotton trades with France have increased in a greater 
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ratio since 1860 than ever before, although foreign competition, to 
a limited extent, has been permitted. Again, when Alsace was 
forcibly taken by Germany, it was fully anticipated by its manu- — 
facturers that ruin would befall them in consequence of the — 
competition with German industries; they have prospered more 
even than before. There is the case of the Swedish manufactures, 
which Mr. Erskine has shown in an admirable report, have 
flourished more and more in proportion as they were freed from the 
duties supposed to promote them. I undertake to say that no case 
can be brought forward of an industry having, in the end, really — 
suffered from free trade; on the contrary, those most protected, 
when freed and exposed to competition, have been stimulated to 
fresh exertions, and have gained rather than lost; while a reduced 
cost has always stimulated consumption. On the other hand, to — 
show the effect of protection upon particular trades, it is sufficient 
to quote Mr. David Wells, who, speaking of the United States, — 
says: ‘‘ Every prophecy so confidently made in the past, as to the 
“results of protection in inducing national prosperity, has been 
‘‘ falsified ; and one has only to pick out the separate industries — 
‘‘which have been especially protected, to find out those which are 

‘“‘ more especially unprofitable and dependent.” 

But then it is said that in a certain early stage of the develop- 
ment of a country it is necessary to foster and encourage nascent 
industries, and for this purpose it is said to be wise to put on 
protective duties, even with the certainty of taxing the community 
for the benefit of such industries. The argument received the 
assent of Mr. Mill, and has done infinite mischief to the progress of 
free trade; for his admission has been readily laid hold of by pro- 
tectionists in every part of the world, and has been held to afford a 
plausible argument for a vast number of protective duties. It 
forms the stock argument of the American protectionists to this 
day, in a country where more than half a century ago manufactures 
were firmly established, and were even then competing with us in 
markets which they have now lost through their protective system. — 
It is difficult to conceive the case of the young community to which ~ 
the argument would fitly apply ; one might, perhaps, expect to find 
such a-case in our Australian colonies; but experience and a 
careful comparison drawn between the two colonies of Victoria and 
New South Wales, the first of which adopted a very protective 
system, and the other a very free trade system, shows that on this 
very point the free traders have the advantage. In proportion to 
its population and wealth New South Wales has a greater number — 
of manufacturers in those very industries most protected in Victoria. 

I have already quoted the case of Sweden, where the same results — 
are shown. The fact is, that under a system of free trade, the 
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growth of industries and manufactures is spontaneous and robust, 
they are born of the wants of the people, and they are not fostered 
into existence by an artificial process. On the other hand, under a 
system of protection, industries are taught from their earliest 
existence not to trust to their own exertions, but to rely upon 
protection, they are generally weakly bantlings. They are ever 
callng for more protection and higher duties, rather than 
endeavouring, by renewed exertions and by adapting themselves to 
the tastes and wants of their customers, to meet competition on 
good terms. <A trade is thus created with interests and hopes 
antagonistic to those of the rest of the community. It becomes a 
kind of vested interest. It creates around it a circle of dependent 
interests, all associated in the same object of maintaining protection, 
and of taxing the community for their sakes; and long after the 
time when under the most extreme view the industries have passed 
through the period of infancy, should give up their swaddling 
cloths, and should walk without assistance, they still succeed in 
imposing upon their fellow citizens the obligation of supporting 
them. The writings of Mr. David Wells illustrate this in so many 
ways and in so many cases with reference to the protected industries 
of the United States, that we have the most complete inductive 
proof of the unsoundness of the protective system, even as a means” 
of creating and fostering in their early stages native industries. He 
shows how many trades have been ruined by the protection 
accorded to others. He points out how the effect is to create 
monopoly and to retard improvement and invention. In one of his 
last addresses he shows how this policy leads to violent alternations 
in trade—at one time to excessive expansion, at another to undue 
depression. 

“The effect of protection,” he says, “is, that in shutting out 
“foreign producers, they had at the same time necessarily shut 
‘“themselves in. The surplus of production over consumption 
‘‘ was, therefore, not allowed to have a free market; it could not 
“* flow out of the country through the ordinary channels of export, 
“and, consequently, it inevitably rolled back upon the domestic 
“ markets, paralysing industry until consumption again became 
*‘ equal to or exceeded production.” In this way he explains the 
great vicissitudes of trade in America: at one time inflation and 
over production, at another extreme depression, works shut up and 
men thrown out of employment. The whole of his writings on this 
subject are worthy of the closest attention. That they should not 
have already convinced the Americans of the folly and failure of 
their protective system is proof of the influence which protected 
industries obtain, and how powerless against them is a resigned and 
careless public. I am glad to be able to add that Mr. Wells, in 
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writing Mr. Hastings to express his great regret at being unable to | 


be present here, states his confident belief that the days of protection 
in the United States are numbered. 

The same reasons appear to me to make it undesirable to 
maintain the import duties on cotton manufactures in India, 
Though the duty is small, it is unquestionably of a protective cha- 


racter, and it is defended by many on the ground that it is wise to — 


foster a nascent manufacturing industry. It would, I think, be a 
misfortune to India that the vested interest of a great protected 
industry should grow up there. It would never admit itself to have 
grown out of its state of infancy; the larger it becomes, the more 
difficult it will be to remove the duties. It appears to me to be of 
great importance both to India and this country that their com- 
mercial relations should be as great as the natural conditions of the 
two will permit. It is quite certain that, even without protection, 


there is the opportunity for the growth of a great manufacturing ° 


industry in India, and such an interest will be far more stable and 
sound if it be the natural result of the economical position of India, 
than if it be due to a protective policy. Although, therefore, the 
financial condition of India may make it difficult to repeal the 
cotton duties at this moment, I think every endeavour should be 
made to make them as little protective as possible, and to abolish — 
them as soon as possible. 

With reference to Europe, I will only add that although the 


results of our commercial treaties have been very great, they fall — 


very far short of what they would be, were there perfect free trade. 
The countries in the North of Europe—Norway and Sweden, Den- 
mark, Holland and Belgium—have generally adopted of late years 
more liberal tariffs than the other powers of Europe. Comparing 


the results, and omitting Holland, a great part of whose trade with | 


us is a transit trade, I find that since 1859 our trade with the three . 
countries with the more liberal tariff has increased 300 per cent., 
and that both export and import trades have increased in the same 


ratio. With the four countries with less liberal tariff, France, Ger- — 







many, Austria, and Italy, our trade has increased about 100 per q 
cent.—our imports therefrom have increased 150 per cent. and our — 
exports only 75 per cent. Our trade with the Channel Islands, ~ 


which is perfectly free, amounts to 20/. per head of the population 
of those industrious islands; our trade with Belgium, under a 


liberal tariff, to 62. tos. per head of the population; our trade with — 


France amounts to only 2/. per head of population. Our trade with 
France has increased from a total of 26 millions in 1859 to 
73 millions in 1875. But in 1859 our exports and imports with 
France nearly balanced one another. In 1875 the imports from 
France were nearly double our exports to her, viz., 46 millions — 
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to 27. In other words, while the exports to France have doubled 
since 1859, our imports from that country have quadrupled, 
showing that the treaty has had infinitely greater effect upon our 
import trade from France than upon our exports. It is the result 
of almost perfect freedom of trade on one side of the Channel. 

I am not one of those who attach any importance to the balance 
of trade with a particular country, nor would I advocate a policy 
of retaliation founded on this difference. The import trade is 
relatively as valuable to us as the export trade. We must pay for 
these imports by exports elsewhere, but I do not hesitate to say 
that our export trade to France, and to Europe generally, is vastly 
less than it might be; and if there were equal and perfect freedom 
on both sides of the Channel, and between the various countries of 
Europe, trade would be developed and increased to a degree of 
which we have little conception or example. 

Lastly, it is to perfect free trade, and to a great increase of 
commercial relations between the Huropean States, that alone we 
can look for any antidote to the military spirit which now infects 
the whole of, Hurope. There is but little hope for any scheme of 
mutual disarmament, or general reduction of standing armies. 
Never was the curse of these greater than now. Never was there 
greater danger from them. But, with absolute and entire free 
trade, I feel persuaded the interests of Hurope would become yearly 
more connected and interlaced, so that it would be difficult to cut 
them even with the sword. | 

While on this point, I cannot avoid remarking on one of the 
most extraordinary economic facts of modern times, namely, the 
revival of France from the misfortunes and losses entailed upon her 
by her war with Germany. Never did a country appear to be 
more hopelessly crushed by the weight of its losses, and by the 
large indemnity imposed on it by the victors. Yet she has borne 
her burthen with heroism, and has emerged from her difficulties 
with an elasticity which has surprised Hurope. 

The contrast between France and Germany at this moment is 
most remarkable. The defeated, humiliated, and plundered country 
is apparently richer than ever. The victorious country, the “ Pays 
“ des Milliards,”’ the recipient of the indemnity, appears to be not 
only none the richer but absolutely the poorer for the transaction. 
The feverish excitement caused by the influx of so much wealth has 
now given place to a reaction in which all commercial transactions 
are involved; general gloom and distress pervade the country. In 
a recent comic paper published at Berlin, it was suggested as a 
remedy for the general distress in Germany as compared with 

France, that Germany should again declare war against France, 
that it should again march its armies to Paris, again defeat those 
Zo 2 
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of France, but, in making peace, in lieu of imposing an indemnity — 


of 200 millions on France, it should agree to pay that amount to 
the conquered. By that means alone, it was humourously sug- 
gested, would Germany secure to itself the prosperity which France 
was enjoying. What then is the economic explanation of this great 
difference in the condition of the two countries? Why is it that 
the loss of 2 milhards has not made the one country poorer, or 
the gain not made the other country richer? Is not the explanation 
to be found in this, that the true and only source of wealth is pro- 
duction and saving? The French people are the most industrious 
and saving that the world contains. In no other country is wealth 
so widely distributed. In none are habits of industry, economy, 
and thrift more universally exercised. After the war these people, 
from the highest to the lowest, met their losses by even greater 
industry and greater economies than ever. Now, when they have 
retrieved their losses and overcome their difficulties, this habit is 
still continued. On the other hand, the influx of money to Ger- 
many led to a general expansion, not only of trade, but of the habits 
of living. *Luxury of all kind increased. Foolhardy speculations 


multiplied. Unproductive employment was stimulated. In the . 


subsequent collapse the people as a whole have lost more than they 
gained by the indemnity, while it is no easy task to divert so much 
unproductive labour into its old channels of production. 

The great recuperative power shown by France has again turned 
the attention of economists to her social condition. What is it that 
constitutes her strength? What is it creates ‘this universal habit 
of thrift and industry ? It cannot, I think, be doubted that the 
answer is to be found in the wide distribution of property which is 
so distingufshing a feature of the French system. Upwards of 
7 millions of persons own property in land or houses, and of these 
53 millions are owners of agricultural land. Upwards of 4 millions 
of persons own between them the public debt of France. The 
passion for land has not only created 5 millions of peasant proprie- 
tors, the most industrious and thrifty people in the world, but it 
has spread through the whole population from the highest to the 
lowest, the feeling of individual ownership, the desire to become 
independent, and the habit of thrift and saving which enables them 
to become so. 


I wish I could follow this subject into a branch of inquiry which — 


is now creating great interest in France, namely, the effect which 
the subdivision of property has upon the rate of increase of her 
population. The rate of increase in France is lower than in any 
other country, it is so low that it may almost be said that the 
population is stationary. Is this due to the subdivision of property, 
and if so, is it matter for congratulation or regret? A more 
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momentous question was never propounded to economists and 
statesmen. It is one to which I could not do justice in the time 
that remains to me. 

The consideration of the ownership of property in France leads 
me naturally to say a few words upon that of this country. Iam 
able to congratulate the department on the completion, since its 
last meeting, of the return of landed proprietors for the three 
~ countries of Hngland, Ireland, and Scotland. This return leaves 
much to be desired. It is admitted that in many ef its details there 
is great inaccuracy. ‘The return by no means exhausts the whole 
subject. It accounts for 33 millions only out of 37 millions of acres 
in England. The difference is due to the omission of woods and 
forests, of manorial wastes, and of the metropolitan district. With 
_all its defects, however, the return is of great value in enabling a 
fair estimate to be made of the ownership of land. With the 
exception I have named, I believe the aggregate results may be 
relied upon. The return shows a total of 1,173,000 owners of land 
-and houses. <A vast proportion, however, of this number are of 
owners of houses only. 850,000 are entered as the owners of less 
than one acre, with an average of one-fifth of an acre, and an 
average value of 4ol. per annum. Of the owners above one acre, 
a very considerable number are also owners of house property in 
towns. In the case of Ireland we have a separate return, showing 
the number of landowners as distinguished from the owners of 
property in towns; and, whereas, the new Domesday Book gives a 
total of 32,600 owners of above one acre, the other return gives a 
total of only 19,000, from which again a reduction has to be made 
for duplicate entries—that is for persons owning property in more 
than one county. The return also includes a vast number of entries 
under the head of corporations, charities, public bodies, glebes, &c. 
Making a deduction, then, for these, for house property, and for 
duplicate entries, it may be safely estimated that there are not more 
than 200,000 owners of land, as distinguished from owners of mere 
house property, in the United Kingdom. Of these, about 5,000 
owners of 2,000 acres and upwards divide between them two-thirds 
of the whole area of the country, averaging nearly 10,000 acres 
each ; 65,000 owners of between 60 and 2,000 acres have rather 
more than one-fourth of the country ; and 130,000 own one thirty- 
fifth of the country, with an average of about 15 acres each. The 
estimate will, I think, fairly represent the state of things. It is 
impossible to arrive at a perfectly accurate statement, on account of 
the difficulty caused by duplicate entries. As an illustration of this, 
I may mention that the “Scotsman” recently published a list of 
the separate properties entered in the return under the names of 
peers; it brought out this result, that the 523 peers own, on the 
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average, properties, each in three different counties, with an aggre- 
gate of 15,400,000 acres, or one-fifth of the whole area of the United 
Kingdom, and a yearly value of 13,700,000/., giving an average of 
30,000 acres, and 25,000/. a-year, for each peer, irrespective of 
woods, manors, London property, and land let on long leases, a 
somewhat startling fact, as bearing upon the extent to which — 
property has been aggregated in a few hands in this country. } 

Comparing this state of things with France, it is at once evident — 
what an immense disparity there is between the two countries. 
According to Monsieur de Lavergne, speaking, however, before the ~ 
severance of Alsace, when the area of France was about one half — 
larger than that of the United’ Kingdom, there were then, in France, 
50,000 owners of so-called large properties, averaging 750 acres — 
each, with an aggregate of 37 million acres, or one-third of the area — 
of France. There were 500,000 medium-sized proprietors, averaging — 
75 acres each, and with an aggregate of another one-third of France, — 
and there were five millions of small proprietors, with an average of — 
74 acres, and owning together, the remaining one-third of France. — 
A greater contrast between two countries it would be difficult to 
imagine. ‘The one is the paradise of small proprietors, the other of 
large proprietors. 

It is to be observed that the aggregation of land in few hands 
has been carried to a far greater extent in Ireland and Scotland — 
than even in England. In parts of England there is still a class of — 
yeomen and of small proprietors. In Ireland and Scotland these 
classes are almost unknown. In Scotland, after deducting house ~ 
properties, duplicate entries, and property in mortmain, there are — 
certainly not more than 8,000 proprietors of land to a population of 
35 millions and an acreage of 20 millions. In Ireland, out of a 
population of 55 millions, and a total area of 21 millions of acres, 
there are‘not more than 17,000 landowners, and only 50,000 other 
persons who have a permanent interest even in a house. 

In England, then, 1 person out of 130 is probably an owner of 
Jand; omitting London, 1 person out of 30 owns a house. In 
Scotland, 1 person out of 400 is an owner of land, and 1 in 28 of a 
house. In Ireland 1 in 315 owns land, and only 1 in 120 owns a 
house. 

There are other circumstances which appear to me to make this — 
state of things far more serious in Ireland than in the other two 
countries. The population of Ireland is almost wholly employed in — 
agriculture. It is a country of small farms. There are no less — 
than 600,000 agricultural holdings, averaging 34 acres each; © 
168,000 average 20 acres, and 138,000 average 12 acres each. The : 
economical defence often put forward for large properties, that they * 
conduce to large farms, and to a commercial treatment of the land, — 
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cannot be urged in defence of the state of things in Ireland. There 
is no country where the peasantry cling with more passionate love 
to the soil. It is a country where one would have expected to find a 
large body of peasant proprietors. No such class exists. In their 
place we have a multitude of peasant farmers, holding, with rare 
exceptions, under yearly tenancies, doing for their land and houses 
those improvements which in England are done by the landlords, 
but protected in such tenancies by the undefined and unrecognised 
custom of the country, and, to some extent, by the Land Act of 1870 
against arbitrary and vexatious ejectment. Does not this state of 
things fully explain the chronic state of discontent in Ireland? 
Does it not account for agrarian troubles, and for demands made 
with so much passion for fixity of tenure? It seems to me, as it 
has seemed to many others, that there is no country in the world 
where the creation of a farmer proprietary, in its broadest sense, is 
more needed; none where better results might be expected from the 
gradual introduction of a peasant proprietorship, whether we look 
at the question from the economic or political point of view. 

Two efforts have, in recent years, been made by Parliament in 
this direction, the one by what are known as Mr. Bright’s clauses in 
the Land Act of 1870, and the other by the Irish Church Disestab- 
lishment Act of 1869. Under Mr. Bright’s clauses it was proposed 
to facilitate the purchase, by tenants, of land sold by the Encum- 
bered Estates Court. The clauses, however, for some unexplained 
reasons, have not produced much result. About 700 such sales 
only have been effected. The other attempt, though on a smaller 
scale, has been more successful. Under the Irish Church Act, the 
landed property of the Church, with a rental of about 200,000l. 
a-year, was directed to be sold. he land was held by nearly 
10,000 farming tenants, paying, on the average, 20/. a-year. ‘The 
commissioners were directed to offer the land, in the first instance, 
to the tenants, who were to be permitted to pay at once only 
one-fourth of the purchase money, and to pay off the remainder by 
instalments of principal and interest spread over thirty-two years, 
The commissioners, in their last report, state that they have 
effected sales, in this way, of one-half the Church property; already 
upwards of 4,000 tenants have availed themselves of the offer, and 
the commissioners say that they expect the remainder will be sold 
in the same manner. They add the very important fact that a 
better price is obtained from the tenants than from other pur- 
chasers, and that the tenants are generally able to find the necessary 
one-fourth of the purchase-money ; the average price obtained has 
been twenty-five years’ purchase of the yearly rental, while, in the 
Encumbered Estates Court, the average, of late years, has been 
only twenty years’ purchases. In many cases money has been sent 
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over from America to assist in the purchase. The intention and 
effect of the Irish Church Act is now fully appreciated; and the 
agricultural tenants are almost universally anxious to purchase 
their farms. When the operation is completed, nearly 10,000 new 
landowners will have been created, an addition of more than 50 per 
cent. to the existing number. In view of this success, it is eminently 
worthy of consideration why Mr. Bright’s clauses in the Land Act 
should have had so little result. Is it due to the want of some 


’ 


authority to negociate with the tenants, or to some defect in the | 


clauses? Under the Encumbered Hstates Act, no less than one- 
fourth of the whole of Ireland has been sold during the last twenty 
years. What incalculable good might have been done had Parlia- 
ment long ago taken this opportunity of facilitating the purchase of 
these lands, or a great part of them, by the tenant. By this time 
we might have had a class of small landowners numbered by 
thousands, and influencing most materially for good the condition. 
of Ireland, both socially and politically. If, however, it be fully 
recognised that it is desirable to move in this direction; if public 
opinion is impressed with the policy of increasing the number of 


proprietors, other modes of carrying it out will doubtless be — 


discovered. There are other properties in mortmain. There are 
the vast estates belonging to the city companies. The strange 
anomaly of permitting these great dining clubs to act the part of 
landlords in Ireland has often been questioned. Such a kind of 
mortmain is the very last which is desirable. It may be a question 
whether they should not be compelled to sell. The further progress 
of this experiment of creating peasant proprietors will be watched 
with interest. One reason there is to fear for its future. Under 
our present system of land laws the complications of title are likely 
to become very great. Small owners are quite as apt as large owners 
to tie up their properties and to complicate their titles; and I fear 
too many of these small properties may end in being wholly con- 
sumed in law expenses. If we are to favour the increase of small 
proprietors, we must also do much in the direction of simplifying 
the laws under which land is held and transmitted. 

T have already shown that the case of England is different from 
that of Ireland. Proportionally there are more landowners in 


England. There are still parts of it where a class of yeomen and — 


small proprietors exist. It is, however, universally believed that 
the number of these is rapidly diminishing, and that we are con- 
stantly approaching more closely to the condition when the 
cultivators of the soil will be entirely detached from any permanent 
interest in it, and when even the smaller squirearchy will be extin- 


guished in large estates, and when the bulk of the land will be held — 


by large proprietors, or by villa holders. Why should the condi- 
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tion of England in this respect be so different from any other part 
of the world? In Europe, generally, the whole tendency of legis- 
lation of late years, and of public opinion, has been to favour 
proprietary rights as opposed to tenancy, and to promote the 
existence of a large body of farming or peasant proprietors. The 
larger part of the land is everywhere owned and farmed by the 
same persons. In the United States, and in our colonies, the 
‘relation of landlord and tenant of farming land scarcely exists. In 
the former, even in the longest settled districts, in the neighbour- 
hood of large towns, where land has a great value, it is without 
exception farmed by its owners. Why is it that Hngland should 
be a solitary exception to this almost universal rule or tendency 
elsewhere? Certainly it does not result from the necessity of 
cultivating the land in large holdings, for although there is a 
greater proportion of large holdings in England than elsewhere, a 
very considerable part of it consists of small holdings. The agri- 
cultural returns show that there are in England and Wales 
333,000 holdings under 50 acres each, and averaging only 12 acres, 
and 54,500 holdings of between 50 and 100 acres, averaging 
“72 acres, a8 compared with about 82,000 holdings of above 100 acres 
each. Nor can it result from the action of economic laws working 
under a system of free transfer of land, and where the State has 
used no influence. On the contrary, the laws, customs and 
influences, social as well as political, of this country, have for 
centuries combined with irresistible power to promote aggregation 
of land, to prevent dispersion, and to make the title and transfer of 
land as complicated and, therefore, as expensive a process as could 
possibly be devised. To what extent this aggregation of land is 
now taking place it is impossible to say, nor shall we know for 
certain, until some few years hence another Domesday Book 
enables us to compare with the present return; an examination, 
however, of the present return will, I think, confirm the popular 
view that the aggregation of land is already very great, and is 
increasing. It is only the very large estates which can stand the 
burthen of the successive family charges which are necessitated by 
the system of settlements, and which can maintain the ever rising 
standard of luxury. I need not dwell here upon the difficulties 
caused by the almost universal existence of the limited owner, the 
tenant for life who has not complete power over his estate, either 
for improvement or for sale; the obstruction to the proper outlay 
of capital upon properties so circumstanced, the makeshifts which 
the legislature has adopted in order to get rid of this difficulty ; 
neither need I dwell upon the ever increasing difficulties of local 
government in rural districts caused by the diminution of persons 
permanently interested in the soil. 
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Whether we regard the question from the point of view of — 
economy, of the application of capital to the land, or from the — 
importance of increasing the number of persons who have proprie- — 


tary rights in the soil, it seems to be equally desirable that the 


influence and weight of our laws should be transferred to the oppo- _ ; 


site scale, and in lieu of facilitating, promoting, and protecting 
ageregation, it should, at least, give no encouragement to this 
process, but should give every facility for dispersion and transfer. 
The equal partition of land on intestacy, the restriction of set- 
tlements, at all events, to one generation, the giving full power of 
sale to those who are now subject to settlements, the simplification 
of titles, and the easy means of registration which would at once 
result from these changes, would, slowly but surely, work in the 
direction suggested, and alter the tendency of our laws, and pro- 


bably in the end affect other customs and influences, which those — 


laws now protect and encourage. It is, I think, unnecessary to 
discuss the further expedient sometimes suggested of compulsory 
division of landed property on the death of its owner, such as the 
French ‘ code” enforces. The freedom of willing is too much 
prized in this country to make it possible to entertain the proposal ; 
though it is worthy of notice that, under the present system of 
settlements, the existing owners of land, as tenants for life, are 
almost invariably deprived of the power of bequest. Our colonists 
and the American people, while rejecting and repealing all our 
land laws, have maintained the principle of freedom of willing. 


It must, also, be observed that the compulsory division of pro- 


perty by law in France is founded upon custom and rational feeling, 
which is almost universal, and which would act with certainty even 
in the absence of any such law. It 1s well recognised now that in 
France, even under the old régime before the French Revolution, 
there was a vast number of small proprietors who always observed 
the custom of equal division of property at death. Primogeniture 
and entail were the privileges only of the nobility, and were pro- 
hibited to all other classes. The Revolution of 1789 did away with 
these exceptional privileges, and made compulsory and universal 
that which was already the custom or law for the rest of the nation; 
and so speedily did the principles of the revolution obtain sway, 
even with the upper classes, that when, after the restoration of the 
Monarchy, the reactionary Government of 1826 endeavoured to 
restore the principle of primogeniture to a very limited extent, 
proposing to apply it only to that portion of the landed property 
which, by the Code Napoleon, was disposable by will, thé measure 
met with the most determined opposition even from the old nobility. 
The foremost of this body were the most active opponents of the 
measure; hundreds of eldest sons petitioned against it, on the 
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ground that it would introduce discord into families; and, though 
supported by the Government, it was rejected by a large majority 
‘of the Chamber of Peers. The principle of equal partition of 
property on death is, therefore, firmly rooted in the social system of ° 
France, and is supported by an overwhelming force of opinion 
among all classes. 

There is almost the same weight of public opinion on the 

“subject in the United States. Although freedom of bequest is 
preserved and prized, the custom of equal partition of property 
among children is almost universal. The present American Minister, 
a most distinguished lawyer, informed me a short time ago, that in 
his country the opinicn even of the upper classes of society would 
not support any unequal distribution of property by a testator 
among his children. If any great inequality were shown, it was 
almost certain that the will would be disputed and set aside by a 
jury on the ground of undue influence. This state of public opinion 
reminds one of the old fiction of the Roman lawyers which was 
invented to protect children from being disinherited by their 
parents. It was presumed by the courts that such a person could 
not be of sane mind, and under the suit known as querela inoffictost 
testamenti, a will could be set aside unless a certain prescribed pro- 
portion of the testator’s property was bequeathed to each child. It 
was from this source, no doubt, that the French derived their laws 
of compulsory division of property. 

How very far opinion in this country is from any such mood I 
need hardly point out. Is it, however, too much to expect that a 
change may take place in this respect even among the upper classes P 
that they may learn to think that it is not wise to pursue the course 
of aggregation of land? that it is in the interest of property itself 
that it should be more widely distributed ? that it would be wise to 
encourage the growth of proprietary rights? that the settlements ~ 
usually made are unwise and unjust? and that it is better to trust 
their immediate descendants with full power over the family estate P 

I cannot but think that the returns which | have alluded to, and 
a comparison which they invite with the condition of other countries, 
may do something to induce a change of feeling on this subject. 

I have only to conclude by saying that, m my humble opinion, 
the distribution of property is not less a matter of concern to 
economists than its production. The institution of individual 
ownership of land, even more than of other property, rests mainly 
on the principle, that as an incentive to industry and thrift, it is the 
best promoter of civilisation and progress. The more widely, 
therefore, it is distributed, the more it is brought within the reach 
of all, consistently with that security which is the only root of all 
notions of property, the more will these good effects be felt; while, 
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therefore, every facility aca be given for its acquis no 
restraint should be placed on its transfer or dispersion. ; 

I have endeavoured, at the commencement of my address, to 
show how other nations may profit by our example, in giving full 
freedom to trade and commerce; I have concluded, by venturing to ~ 
point out how, guided to some extent by their experience, we may 
apply the same principle of commercial freedom to land, with a — 
result not less beneficial in the future to the people of this country. — 
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“require of all children 


and young persons up to the age of 16 years, as a condition of 
employment in any factory, the production of a certificate of age 
and physical capacity for work. This certificate, as given in 
general by the certifying surgeon, certifies that the holder has 
the ordinary strength and appearance of a child at least 8 years 
of age, or of a young person of at least 13 years of age, as the 
case may be, and states the belief of the certifying official that he 


or she is at least of the age specified, and certifies that he or she 
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‘‘is not incapacitated by disease or bodily infirmity from working 
“‘ daily in the factory in question.” The Royal Commissioners 
appointed to inquire into the working of the Factory and Work- 


shops Acts, from whose report (1876) this definition of the duties — 


of the certifying surgeons is taken, recommend that the Factory 
and the Workshops Acts should be assimilated, and that all children 
employed under its provisions should produce certificates of birth 
and be subject to medical inspection as to their physical fitness for 
their respective occupations. 

In the same report the question has been raised and is discussed 
at length in the separate report made by The O’Conor Don, whether 
the services of the certifying surgeons cannot wholly be dispensed 
with when the age of a child or young person can be established 
by the production of a certificate of “birth ; and some of the sub- 
inspectors express opinions in favour of this view, though the mass 
of the evidence is in favour of the opinion expressed in the general 
report of the Commissioners, that the certifying surgeons have given 
valuable aid in the administration of the Acts hitherto, and are 
necessary for their proper observance in the future. 

As, however, the certifying system is a great tax on the manu- 
facturers who pay the fees, the grounds of objection are deserving 
of consideration. They are of two kinds: the first, that surgeons 
are unable to certify to the exact age of children, and that they 
often make great mistakes in their attempts to do so; and the 
second, ‘that previous factory legislation has rendered medical 
‘‘ certificates useless and antiquated, as factories are more healthy, 







“ labour less fatiguing, and bodily disease and infirmity uncommon — 


‘and excluded from employment by the simple commercial con- 
‘¢ sideration that it would not pay for engaging.” 

With regard to the difficulty of determining the ages of children, 
and the mistakes which occur in attempting to certify them, I am 
satisfied, from a large number of observations and inquiries made 


among all classes of children, that there are no physical qualities — 


sufficiently distinct and constant to wmdicate the age of a child within 
two, and often three years, of its actual birthday, and that a certificate 
of birth is the only evidence which can be relied on; and the converse 
of this is equally true, that age is not an indication of any constant 
physical qualities, and a certificate of oith is not, therefore, sufficient 
evidence of fitness for factory work, and cannot supply the place of a 
proper medical examination. 


By referring to Tables III and IV, which show the principal | 


physical qualities, the height, weight, and chest girth, of a thou- 
sand boys and a thousand girls of each of the factory ages, it will 
be seen at a glance that no one of these qualities, nor all three 
combined, are sufficient to distinguish the children of one age 


ee 
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from those on either side of it, except in a few cases of overgrown 
and undersized children at the top and bottom of each age-column. 
If, for instance, we take the three columns of the heights of chil- 
dren of the ages of 10, 11, and 12 years, we find that there are 
only 3 children of the age of 12 taller than those.of 11, and 
only 7 of the boys of 11 years are taller than those of 10. The 
difference is still less at the bottom of the columns, where we find 
-the dwarfs of the respective ages. There is one boy of 11 years 
shorter in stature than those of 12, and 4 of 10 shorter than those 
of 11 years; but of 2,000 boys of the two ages of 11 and 12 years, 
1,996 are of similar heights, and it would be quite impossible to 
judge, by height alone, whether any one of these boys was 11 or 
12 years old; and the same remark applies to all the other columns 
of the series, and to the chest girths and the weights as much as to 
the heights. Moreover, the wide range of growth at each age, 
extending in a thousand boys to 16 inches, and carrying with it 
an almost equal development of other physical qualities, renders 
height and bulk of body worthless as indication of age. 

Neither are averages of the least use for this purpose. Thus the 
average height of boys of the age of 11 years is 524 inches, but of a 
thousand children of that age there are only 153 of the average 
height, 420 being above and the same number below it. Of the 
same height as the 153 boys of 11, viz., 524 inches, there are 4 of 
the age of 8, 60 of the age of 9, 128 of the age of 10, 121 of the age 
of 12, and gg of the age of 13 years. In 6,000 boys there are 220 
boys older and 192 younger, any one of which might pass as an 
average boy of 11 years, as far as height is concerned. We need no 
more convincing proof than this of the worthlessness of mere 
averages of physical qualities so commonly used for deciding ques- 
tions of this kind. An average conveys to the mind no definite 
idea of the great variableness of the individuals from which it has 
been deduced; thus, the difference between the average child of 10 
and the average child of 11 years is 2 inches, but the difference 
between the shortest and tallest boy of either age is.16 inches, 
or about a third of the mean height. 

To avoid confusion, I have dealt only with the figures in the 
tables of heights, but the same remarks apply equally to every 
other physical quality which can be measured. In the weights 
there is a still wider variation. The difference between the weights 
~ of an average boy of 10 and one of 11 years old is 6 lbs., but the 
difference between the hghtest and heaviest is about 46 lbs., and the 
~ heaviest boy of the age of 10 years is double the weight of the 
lightest boy of the same age. | 

The development of the teeth is probably the physical quality 
which most nearly indicates the ages of children between 8 and 14 
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years; but froma careful examination of a large number of children 
working in factories, and others living in town and country dis- 
tricts, but not following any occupation, and therefore having no 
inducement to disguise or misrepresent their ages, I am convinced 
that the order of the appearance of the teeth varies so widely in 
different individuals and different classes of society, that it cannot 
be trusted as a test of age. My observations lead me to the conclu- 
sion that the permanent teeth are developed earlier in town than 
rural populations, and oftener in small, physically ill-developed 
children than in well-grown healthy ones. Taking the agricultural 
children as a standard, I should say that the factory children were 
older than they represented themselves to be, which is very improb- 
able, as the parents of the children are generally anxious to over- 
state their age, in order that they may the sooner pass as “ full- 
“timers”? and earn higher wages. Jam disposed to attribute the 
premature decay of the teeth so much more common in the large 
manufacturing towns, in both factory and non-factory children, 
than in the agricultural, to this premature development and to some 
faults in the diet common to the whole factory population. In the 
non-factory districts diseased dentition was found to occur at the 
rate of 35°6 per 1,000, but in the town factory districts at the rate 
of 89°1 per 1,000, or more than double the normal rate. 

Although there are no physical signs sufficiently uniform and 
constant to enable the certifying surgeon to determine the age of 
a child, it is very necessary it should be known, as it is indicative 
of a certain amount of physiological development which is not seen 
on the surface, and cannot be weighed or measured, and which give 
value to others which can be so ascertained. A child of 9 years 
of age having the same physical proportions as one of 10 or 11 
would not have the same ‘ staying” powers, and should not be 
subjected to the same amount of labour if each were worked up to 
his full capacity for it. 

Presuming that a certificate of birth can be obtained, I propose 
to show from the statistics which I now submit to the Society, the 
relations which exist between the ages and the heights, chest 
girths, and weights of the children, for the purpose of forming 
minimum standards similar to those used for the examination of 
recruits for the army and navy, and which may form a wider and 
more intelligible basis for future factory legislation. 

The general tables show the actual, the average, and the 
mean height, chest girths, and weights of nearly 10,000 factory 
and other children of the working classes, arranged for the 
purpose just mentioned, and as useful standards of reference for 
medical officers and managers of charity and poor law schools, 
idiot asylums, &c. The tables also show the relative physique 
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(as far as it can be determined by height, chest girth, and weight) 
of the children at present employed in cotton and woollen manu- 
factories, and others living under similar social conditions but 
not following any occupation, but chiefly attending schools. 

The statistics have been derived from the following sources :— 


I. The factory, agricultural, and town population, from mea- 
surements made by myself and other assistant commissioners in 
Lancashire, Cheshire, and Yorkshire, for the purposes of Dr. 
Bridges’ and Mr. Holmes’s ‘“ Report to the Local Government 
““ Board on the Proposed Changes in Hours and Ages of Employ- 
*“ ment in Textile Factories, 1873.” The headings of the columns 


sufficiently indicate the different classes and occupations of the 
children. 


II. The children of soldiers, from measurements made under 
the superintendence of Dr. Crosse, medical officer of the Royal 
Miltary Asylum, Chelsea, and extracted from the register of that 
institution by his permission. 

As the children of one parent of full military stature, and born 
in our large garrison towns, these boys, who are well fed, drilled, 
and cared for, form a fair standard of the ordinary urban population. 


III. The children of sailors, from measurements made under 
the superintendence of Mr. G. W. Armstrong, medical officer of the 
Royal Hospital School, Greenwich, and taken from the register 
by his permission and assistance. These boys are the children of 
naval men chiefly employed in the coastguard service, and are, 
therefore, a good standard of the rural population. 


Each table is divided into two parts, to distinguish the children 
who live in towns from those who live in the country, and each of 
these divisions is further subdivided into columns showing the 
occupation of the children. Columns containing the total number 
of town children and of country children are given, and these 
again are combined to form a grand total of all the children of the 
same age. For the purpose of comparing the grand totals with 
each other, the numbers have been reduced to a uniform rate per 
thousand, and are given separately in Tables III and IV. 

The statistics of the children of the same age are arranged in 
columns opposite to each other on a horizontal line of means, 1.¢., 
the measurements and weights at which the greatest number of 
observations occur. This central line of figures represents the 
typical, or mean child of the respective ages to which the tables 
refer, and shows how the individual children of each class range 
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above or below it, and in like manner the averages of each class. 
At the bottom of each column are given the totals, the averages or 
mathematical means (obtained in the usual way by dividing the 
sum of the values observed by the number of observations), and 
the means, when they are sufficiently marked, for reference and 
comparison. It will be observed in many instances that the 
averages and means do not quite agree; this is due to the irregu- 
larities in the development of the children at each end of the 
columns—the giants and dwarfs which are found to exist at all 
’ periods of life. 

It is very important to bear in mind this distinction between 
the averages and means, and when the latter is sufficiently indicated 
to use it for purposes of comparison, as it does not vary with acci- 
dental deviations from the type as does the average. 

From a study of the statistics I now submit to the Society, and 
others in my possession, I have arrived at the conclusion that the 
law which fixes the typical or mean child, applies also, within 
certain limits, to the variations above and below the mean. ‘Thus, 
on referring to Table V, we find that the typical boy of the age of 
8 years, or rather 83 years (the mean of all the observations 
between 8 and 9 years), has a height of 463 inches, a chest girth 
of 225 inches, and a weight of 55 lbs. Another boy of the same 
age, but an inch taller, has half an inch more chest girth and is 
2 lbs. heavier, while another boy an inch shorter in stature has half 
an inch less chest girth, and is 2 lbs. lighter in weight. Variations 
occur in the numbers on corresponding lines of the tables, but this 
arises from differences in the ages of the children, some being 
8 years old and others nearly 9; the numbers of observations are 
not alike in all the tables, and there is the disturbing element of 
the irregular development of giants and dwarfs. When the numbers 
refer to the same boys, we find a remarkable concordance between 
the heights and weights, as will be seen on comparing the following 
table of the heights and weights of 771 boys of the exact age of 
14 years. ‘The chest girth of the whole number has not been 
recorded, so no comparison can be made on that head. 
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Taste I.—Showing the Heights and Weights of Seven Hundred and 
Seventy-One Boys of the Exact Age of Fourteen Years, and the 
Difference between the Two Series of Observations. 














Number Number 

Height in Inches. of Weight in Pounds.* of Difference. 
Observations. Observations. 
From— From— 

64 to 65 we. I 108 '‘to 112 ........ I 0 
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OS FBO) waccscsnsses 62 CA BB ases: 56 6 
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Se Ns 5 ee 117 GSK. 2h 120 3 
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SE HOS Ibs vaceree: 16 OO 3 GO oss. 16 (0) 
BOF Ol deceives ms O26, OG nue: 4. 11 
CS 5 ae ee 6 AB ,, 52 wc. 3 3 

ea” Re. eee 771 — 











* Without clothes, in all the other tables 10 lbs. has been added for the 
weight of the clothes. 





It will be seen that the greatest differences which occur between 
the numbers of the heights and the weights are among the dwarfs, 
near the bottom of the columns, whereas the larger numbers 
grouped round the mean, near the centre of the columns, differ 
— little from each other, The inference I draw from this table is, that 
the mean height of a boy of 14 years is 56 inches, and his weight 
(without clothes) 76lbs., and for every variation of an inch in 
height there is a corresponding increase or decrease of 4]bs. in 
weight. It may be objected that there is no necessary connection 
between the two series of observations, and that the numbers have 
arranged themselves in the binomial curves which all such 
observations, subject to small errors, assume. Jor the purpose of 
testing my theory by the results of actual observation, I have 
collected the heights and weights of 1,000 boys of the exact age of 
14 years, with Mr. Crosse’s permission, from the register of the 
Royal Military Asylum, and have arranged them in the following 
table in a manner to show their relation to each other. The mean 
height is 564 inches, and the mean weight 76 lbs. 
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Now if all the boys had typical proportions, the whole of the 
figures in the body of this table would be included between the two 
diagonal lines which indicate the typical weights for each height 
in succession from left to right; but as we know that many boys 
are not typically formed, especially at the age of 14 years, when 
there is the disturbing element of advanced or retarded puberty, it 
is sufficient that the lines should include the means of each column. 
Tn this respect the table is confirmatory of my theory. Near the 
middle of the table there are seven columns where the actual and 
the theoretical means are nearly the same, while the dwarfs are 
2 lbs. heavier and the giants 2 lbs. lighter than my scale indicates. 
The number of observations at each end of the table are not sufficient 
to show the true means, and giants and dwarfs are acknowledged 
variations from the ordinary laws regulating human proportions. 
It is quite in’ accordance with general observation that dwarfs are 
heavier and giants lighter, in proportion to their heights, than the 
average boys of 14 years, and it is no doubt the same at all other 
ages. 

From the materials given in the general tables, formulee can be 
constructed for determining the typical proportions of any child 
which may come under the notice of the certifymg surgeon; but 
the variations may be too numerous to make them of much practical 
value. Thus, having obtained the proportions of the mean child 
and the rate of his increase from year to year, and taking height— 
which is the most constant element—for the unit, we can fix his 
scale of proportions for each year or for any portion of it. This 
scale would apply within reasonable limits to the same variations 
in height above and below the means of the years from which it is 
deduced, or, in other words, two children of the same stature should 
have the same chest girth and the same weight, although one may 
be 8 and the other 9 years of age. As, however, the rate of increase 
is not uniform, a separate scale must be constructed for each year, 
which will only be applicable to the two years from which it is 
deduced. The following table is an attempt to construct scales of 
proportions for each of the factory ages. 
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Tasie II.—Por Determining the Typical Height, Chest Girth, and Weight 
of any Child of the Working Classes between the Ages of Hight and 


Fourteen Years. 












Rate of Increase from 
Year to Year. 


Ratio of Height, 
Chest Girth, and Weight. 





Mean Boy. 














Chest 


Height.! Girth. 


Height.| Chest | weight. 
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In. In. Ibs. 
of 446 | 220 — — —- 
op 40°65 | 225 I 0°25 is 
wel 48°5 | 23°0 I 0°25 2° 
.| 50°5 | 23°5 I 0:25 2°O 
SO ae I ne 20 
| 53°5 ; i : 4°0 
| §5°5 | 25°5 I 0:75: | nag 





This scale may be applied in the following manner:—Supposing 
it is desired to find the chest girth and weight of a child of 11} 
years of age, whose height is 485 inches. The mean child of 11} 
years has a height of 525 inches, so that our supposed child has a 
minus difference of 4 inches; we must therefore deduct four times 
the values given in the three last columns opposite 113 years, and 
we get the proportions required. Thus :— 





Height. Chest Girth. Weight. 
In. In. Ibs. 
Mean child. cic csc. 525 24°0 69 
Ditlerenticc cath ase. 4 1‘0 02 
Supposed child ............ 483 23:0 By 





On the other hand, if the child is 4 inches taller than the mean, 
we must add the difference to the mean, and we get 564, 25, and 81 
as the typical proportions. If the child is half a year older or 
younger than the mean, only half the values must be used.* 

The measurements in this table apply to boys only, but on com- 
paring the boys and girls in Tables III and IV, it will be seen that 
the mean girls are almost uniformly half an inch shorter, have half 
an inch less chest girth, and are from 2 lbs. to 3 Ibs. lighter in 
weight than the boys of corresponding ages, so that the corrections 
can easily be made. This rule, however, does not apply to girls of 


* Quetelet says that the weight grows a little more rapidly than the square of 
the height. | 
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13 years of age, who are a little heavier and taller than boys of the 
same age in this country.* 

The assertions that previous factory legislation and the conse- 
quent improvement in the health and physique of the factory popu- 
lation has rendered medical examination of children unnecessary, 
hardly deserve serious consideration, did they not indicate the 
difference of opinion which exists among factory inspectors and 
certifying surgeons as to what the physical requirements of factory 
children really are or ought to be. It would, indeed, be very deplor- 
able, if after forty years of protective legislation no decided 
improvements had taken place in the health and physical development 
of the factory operatives, and such statistical evidence as I have 
been able to collect shows that some improvement has taken place. 
Thus, on comparing the weights of factory children given by 
Stanway in the report of the Royal Commissioners, 1833, and those 
given in my tables, and taken in 1873, the result is highly in favour 
of the latter :— 


Average Weights. 





Age Last Birthday. 














9; 10, LY. 12. 

Factory children, 1873 _............ 53°56 61°55 66°68 70°57 
5 os a eae 51°46 57:00 61°84 65:97 

MD TEGCEGINCO sar eaess- caress 6°80 4°55 4°84 4°60 





_ From these figures it will be seen that a factory child of the 
present day of the age of 9 years, weighs as much as one of 10 did 
in 1833, one of 10 now as much as one of 11 then, and one of 11 
now as much as one of 12 then; each age has gained one year in forty 
years. We have also some statistical evidence that a large number 


* The following figures show the difference between the two sexes, The boys 
and girls were chiefly factory operatives :— 


Boys’ | Num-| Girls’ | Num-| Boys’ | Num-| Girls’ -| Boys’ | Num-| Girls’ 
Average sees Average bees Average cay Average = Chest Ober Chest 
Height.| ved. | Height.] ved. | Weight.) ved. | Weight. . | Girth. | ved. | Girth. 


em cr | es |e | a a | en | Rf aD 


55°21 | 14 | 56°08 | 596 | 70°22 | 650 | 71°00 26°Re | LO 25°32 





Professor Bowditch, of Boston, United States, informs me that the girls are taller 
and heavier than the boys in that city. In Belgium, according to Quetelet, the 
two sexes are of the same weight at 12, but the boys are heavier at all other ages. 
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of children are refused as physically unfit for factory work. I have 
collected the following figures from a paper in the “Sanitary 
‘“‘ Record”? (September, 1875), by Dr. F. Ferguson, of Bolton, of 
the children he has passed and rejected of the age of 13 and 
upwards during the years 1872 and 1873 :— 





Passed. Rejected. 
Year. Males. Females. Males. Females. 
Number.| Weight. | Number. Weight. Number. | Weight. | Number.| Weight. 


1872... 82 | 74°09 | 164 | 77°50 | 127 | 6414 | 74 | 63°62 
"78. OFR | aa96 173 97°00 | =110 | 6320 64 | 64°80 




















156 44°50 337 | .77°25 237 63°67 138 64°21 











The proportion of the rejected to the passed is as 1 to 1°31. The 
fact elicited by Dr. Bridges and Mr. Holmes of the greater preva- 
lence of flat-foot among factory than agricultural children is very 
significant, the factory children being affected by this deformity at 
the rate of 79°0 cases per thousand, while the agricultural had 
only 17°1 cases per thousand. 

It is probable that Dr. Ferguson has a higher standard of 
physical requirements than many other certifying surgeons, but a 
large number of rejections must be made by every conscientious 
surgeon if the factory population is no better or no worse than the 
general population of the country. It is not, however, by counting 
the number of such rejections that we can estimate the benefits of 
the certifying system, as its very existence, no doubt, forms a barrier — 
which many diseased and deformed children never attempt to 
pass. 

As age alone cannot be relied on, and as much difference of 
opinion exists as to the health and physique of the factory popula- 
tion, it is important that some uniform plan for determining the 
physical requirements of the children should be adopted, not only to. 
assist the surgeon in the performance of his duty, but to protect the 
children and their parents from inexperienced, careless, or crotchety 
officials. My statistics, of which Tables III and IV are the sum- 
maries, offer materials for the formation of standards of such 
requirements which, as the result of so large a number of observa- 
tions, must be trustworthy. 
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TaB_E IITI.—Showing the Height, Chest Girth, and Weight, of One Thousand 
Boys of the Ages from Hight to Fourteen Years. 

































































HEIGHT. 
Age Last Birthday. Total 
PeebeN ines 
8. 9, 10. 11. 12. 13. Height. 
From— 
G2 to 63. .....:.- — —— — — a 2 2 
ere 624... = ie a =e 3 4 r 
Bor CL 2. on me = 2 5 16 23 
50-6608. eal gens 1) ee 5 17 | < 32 54 
Re b0' 2. me . 2 14 29 27 72 
Sy ar: ene ~- — 5 20 58 79 162 
ued pales a 1 4 58. | 104 4 (151 313 
652,186 402 = 3 15?) 293) |)'te9- | 14e 396 
PB AG6 i 1 9 28 | 191 | 1564 | 188 501 
Cea 2 14. 73 |.-167 | 178 | 187 571 
Cg ae ae 4 60 | 128 | 153 | 191 99 565 
Biles? 20k 22 84 | 159 | 153 | 108 54 580 
Cigale Oe ieee 37 | 126 | 170 | 109 38 4A 524 
49 ,, 50 .....:.. 93 | 162 | 160 58 31 12 516 
49 54g 200 140 | 1898 | 127 37 9 7 508 
BY 08A8! 3)... 191 | 156 72 12 4 2 437 
cn ae eae 185 | 102 38 oa tee 329 
45 AG ak: 149 63 15 ng ms 228 
7 ae 105 21 4 eae Als =. 128 
iC ae ae 45 Bob ok ts i 55 
4D ,, 493 «04... 15 2 — — — a ty 
7 ge ee ee 6 Pee ae Me ae 7 
AY PAL ©. 5.00.. 4 — = = — can 4 
BG, 40%... 1 aa pees ve —_ as ea . 
MROUAL. ce. cestevsaenses 1,000 | 1,000 ; 1,000 | 1,000 | 1,000 } 1,000 6,000 
AVETAZE .....00000- 46°93 | 49°01 50°6 | 52°13 53°8 | 54°95 — 




















Gro mecapenteeene Mee 46°5 48°5 50°5 52°5 53°5 55'0 = 
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TaBLE ITI.—Showing the Height, Chest Girth, and Weight—Contd. 
CHEST GirtH (Boys). 











Chest Girth Age last Birthday. Total 
_ at at 
Inches 8 ch 10. 11. is 13. Measurement. 

Ug ee — — — — — 1 I 
50:0 foe, ie es rea fs =a 4 ‘ 
2 ON never _— — —_ — — 6 6 
29°0 voeeeve a. = za fess 13 13 
28D: nova oa — — _ i 25 26 
28-0 voeceee = = = 1 2 34 37 
QT esse a Bs 2 5 10 61 78 
2970 veeesee is oe 7 15 23 68 112 
26-5 veessen = 6 8 16 46 120 196 
26°0) ..sece, — 10 21 39 88 130 288 
25:5 Saaseast ‘h 14 34 66 145 155 418 
29°O ehsx. 18 37 82 107 166 110 520 
PAB isles 25 70 112 112 196 100 615 
240 ates 70 111 159 181 128 76 725 
23'S shea. 88 148 142 139 103 54 674 
23°O fet. 160 184 150 152 65 30 741 
ZED sso: 176 168 138 89 20 9 600 
220 ae..: 166 131 80 57 6 4, 444 
7 NaS esr 156 68 40 14 1 —_ 279 
PALS UE ee 90 38 20 ¥f am = 155 
20:5 ices: 40 11 3 aa = a 54 
20:0 sia) 6 4, — —_ — —_ IO 
105 a as Bs ad = = a 1 
Total 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 6,000 
Average | 22:26 23°0 | 23°52 241 | 24-71 | 25°79 — 
Mean ....| 22°5 23°0 23°5 24°0 24°5 25°5 — 
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TaBLE II1.—Showing the Height, Chest Girth, and Weight—Conid. 
Weieut (Boys). 
Age last Birthday. Total 
Weight in lbs. pee at 
8. 9. Te al SEE 7s leas Mee Weights 
From— 
100 to 114........ — — — — — 20 
8. 100/42. = eh eee rn ee 21 
O4,, 9ubc. ms es a es 6 31 
92, 94... ave sey | ae 3 7 33 
90 j,  QBevsren. er oe = 6 15 47 
$5. = 90chu ae aS 2 8 12 69 
864, 88....... oe Bu 7 12 20 123 
SH), Sb: — — ve 14, 23 110 
S255 84602... ef | thes 5 17 29 156 
S02 5° “S255... a i 13 39 50 206 
FS. 5° 80 ite <= 5 14 39 70 211 
A Sr alla fo Oe eee = 9 29 57 70 241 
"4, 46... = 13 32 ¥3 | 110 301 
Wee The 4 17 51 74 | 108 319 
WO 3. Bika: 9 30 69 | 108 | 104 379 
68° °~ 90.4.0 16 30 94 | 115 95 398 
662 6854... 20 69 95 93 79 385 
Gib Geie. 35 83 | 110 89 74, 413 
62, -64n.8.¢ Bari. 104ita AS 72 63 420 
CO 2k. 83 132 Tut 72 23 428 
58s. 60......, 122 | 122 Sri) we 17 387 
664, B88). 139 | 118 68 28 14 374 
BA. BUA, 175 99 4B 22 5 346 
52%,,  S4issee: 129 86 27 “ 4, 253 
OOPS, | BZ 32hx. 84 36 9 6 2 13 7 
AS BOs. bss. 52 26 7 ay eer 88 
AG, 4B...4.2 42 11 eee = 56 
44 ,, 46........ 23 4, 2 ons = 29 
42 ,, 4Ah....... 9 3 _ — — 12 
MO ADs secs trp _ _ = 1 
A Waleed a eee fee 1,000 } 1,000 | 1,000 | 1,000 | 1,000 | 1,000 6,000 
BV OLA LO  6.0i050-4o%e 55°0 | 60°12 | 65°03 | 70°04 | 73-97 | 78°55 — 
1: JG repeater tee ae 550 59:0 63:0 69:0 750 81:0 so 
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TasLe IV.—Showing the Height, Chest Girth, and Weight of One Thousand 
GIRLS of the Ages from Hight to Thirteen Years. 














HEIGHT. 
Age last Birthday. Total Number 
Height in Inches. - 
8 9. 10 i. 12. each Height. 
From— 
GOGO Glide. — _— — aa 12 12 
59 5 OOneoaie. aan ~~ a 2 il 13 
5S 4,, OO ance — — — 7 14 24 
Be 55 OS aes — — 3 7 55 65 
BG ig Bikers — 1 4, 33. 35 AE 
BB: 45 OO..4naseees — 6 8 46 124 184 
Fe toes eee ee ze 2 26 46 134 208 
Soe i ae = 12 4 112 162 330 
BBgn Hecslee. 3 38 74 | :164'| 188 417 
Fee A ae eae 6 64 126 176 1 |" 498 495 
BO! yr De dee sours 31 112 180 154 101 578 
AiG, OO. : got tncn: 68 162 174 121 51 576 
BS 5 f° ADs. teat Seose: v7 176 150 75 29 B47 
RR: Be ee 201 169 100 35 5 510 
AG 45. AT <ssxsesdeos 197 127 80 15 6 425 
MF 55 AB. copesseesee 155 76 17 Z = 255 
WA) 5, AD isngoss sven 138 37 10 — — 185 
Ae 6 AA ETc ownl 56 11 4: — — a0 
BF AB rgereonin 12 7 — a — 19 
AL 45, BBisomessnvaed 10 _— Cae — aay 10 
40 4, Al... 6 == = oe = 6 
TOCHE Sern eee: 1,000 1,000 1,000 1,000 1,000 5,000 | 
Average fsa 46-48 | 48°44 | 49°87 | 51°74 | 53:22 — 
CE ay Sm © 46°5 48:0 50°0 515 53°0 — 
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TaBLe IV.—Showing the Height, Chest Girth, and Weight— Contd. 


CuEst GirTH (GIRLS). 

















ee Age last Birthday. Total Number 
a 8. 9. ea 15" selaeaee 
EO cscadevanedosarsless ao oe — — 2 2 
7 SS sige CRE eee — — 2 12 14 28 
OTE evict. a 1 ” 14 14 36 
Ce eee oe 2s 2 15 26 31 "4 
FA ae. a ee — 6 17 62 55 140 
Sg Ree ee eee -—- 17 44, "3 93 227 
BONG paxeascsseeascve ik: 3 14 48 95 128 288 
APO. caobsthus wre awe 27 59 84, 129 142 435 
As Sixecesedevessents 19 66 89 145 138 457 
BOF Bi scsatessotevcsacse: 107 130 172 133 140 682 
22 Ne ante. se 102 134 141 S28) 117 593 
SL, aay nO 219 198 191 130 66 804 
Ta a a ize | eo 84 Ad, 41 454 
23) as Gennes Pee eee 181 113 74 33 16 417 
Vd Nel ae Rees Se aoe 92 65 23 5 3 188 
2s ae, eal te, EN 80 40 9 — — 129 
OO Oe acti secintedses: 43 19 — — — 62 
Total ..ecceees.. 1,000 | 1,000 | 1,000 | 1,000 | 1,000 5,000 
' Average........ 22°27 |--22:57 | 23:2 23°84: 24°26 ae 
MICA 2.2.4 05.980: 22°0 22°5 23°0 240 24°5 — 

















a 
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Taste IV.—Showing the Height, Chest Girth, and Weight—Contd. 



































Weieut (GIRLS). 


Age last Birthday. 












































Weight Total at all 
in Pounds. 8. 9. 10. 1. 12. 13. Weights. 

100 to 114 ........ —— — — — 5 5 

98 xi TOON...B 5. —_ ae — — 11 

DG cs), OO. rateees — —_ — — 4, 

Aira Goes es mes a a 9 

92) 0 Ode ee... — — — 5 8 

0085; (92: aes. a — — 2 5 

88.55 90 nude: ~~ _ _ 3 20 

86.53 88 ...0... —_ — — 4, 19 

$4- 5, 86 Lape — _ — 5 17 

82:4, 84-...4... — _— _ iL 54: 

SOP 82>. b x. — — 13 27 » 34 

18 66.090.:..4%. _ 1 33 48 

LO 558 2S codes — 8 3 28 54: 

UAdigie Alesse _ 3 14, 51 75 

CD) ET Mii, Mer —— 13 24 48 64: 

TO on 72828 5 2] 32 83 95 

63.59 70S 0 18 56 76 107 

66S, G8) cae: 6 18 60 100 78 

64 ,, 66 ........ 6 62 104 84 68 

62: a8 G4) LA: 17 54 94: 94 61 

60°, ° 62°... 46 103 104 98 54 

5S: 55, CO cbs. 46 99 96 83 48 

56.3, 7 OS, «ee. 103 129 120 59 28 

6488s BC. wack: 138 128 o7 63 21 

2 by OA eee 164, 127 WE 23 11 

50%, 62 tka. 142 75 57 9 _ 

ABR. 00s. S20: 115 63 24 6 ~~ 

46 ,, 48 0. 103 42 14 5 —_ 

Ae PG a 58 33 5 = a 

42 ,, 44 wn, 29 12 — ae _ 

40 ,, 42 ...3.:. 23 3 a — _ 
Total” 3. 1,000 {1,000 |1,000 {1,000 |1,000 _ 
Average 52°74 | 57:03 | 62°44 | 65°37 | 72°21 | 77-25* 
Mean ......... 52°0 | 56:0 60°0 66°0 72°0 _— 





* The weight of the girls of 13 years is the average of 337 factory girls 
passed by Dr. F. Ferguson, of Bolton. The average weight of 205 which he 


rejected was 63°25 lbs. 
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Directing our attention, in the first place, to the table of heights 
of boys (IIL), we find that the three lowest groups of each age- 
column contain a very small number of individuals, the numbers per 
thousand being at the age of 8 years, 11; at the age of 9 years, 11 ; 
at the age of 10 years, 19; at the age of 11 years, 15; at the age of 
12 years, 15; and at the age of 13 years, 21. All these I propose to 
exclude as physically too short of stature for factory work. The 
fourth group from the bottom of each column consists of a larger 
number of individuals, and may be taken at the minimum standard 
of height for each age. This would give for the lowest stature for 
boys of 8 years of age, 42 inches; 9 years, 44 inches; 10 years, 46 
inches; 11 years, 48 inches; 12 years, 49 inches; and for 13 years 
50 inches. Proceeding next to the table of chest girths, I propose 
to reject the two lowest groups of each column as physically unfit 
for factory work, and the third group from the bottom will form 
the minimum standard of chest girth. The result would be for a 
child of 8 years a chest girth of 203 inches; for 9 years, 21 inches; 
for 10 years, 213 inches; for 11 years, 22 inches; for 12 years, 224 
inches; and for 13 years 23 inches; the increase being half an inch 
for each age. The determination of a minimum standard of weights 
-cannot be made in the same regular manner. The weight table 
consists of groups of children differing from each other by 2 lbs.; 
but the rate of increase is greater in the higher than the lower 
years, and each age-column must for our present purpose be treated 
on its own merits. The numbers sufficiently indicate how this can 
be done. At the age of 8 years the two lowest groups, at 9 the 
three lowest groups, and in the remaining columns the four lowest 
groups must be rejected, and the result would be that a child of 8 
years should not weigh less than 45 lbs.; one of 9 years, 49 lbs. ; 
one of 10 years, 53 lbs.; one of 11 years, 57 lbs.; one of 12 years, 
59 lbs. (61 lbs. ?) ; and one of 13 years, 65 lbs. The relation which 
the standards bear to each other will be more easily seen and under- 
stood if arranged in the form of a table. 


Minimum Standards of Height, Chest Girth, and Weight for Factory 
Children between the Ages of Hight and Fourteen Years. 





Age. Height. | Chest Girth. Weight. Development of Teeth. 
Ih. in. lbs 
eee 42 203 45 Central incisors. 
Dis easess 44 21 49 Lateral __,, 
BO) ess. oasey 46 213 53 First bicuspid. 
ee 48 22 57 Second ,, 
ae 49 224 59(61?)| Canine from 12 to 124 years. 


BUS: nu. 50 23 65 Second molars from 124 to 14 years. 
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There is a discrepancy in the weight for children of 12 years of 
age, which is only 2 lbs. heavier than the weight given for a child 
of 11 years, but 6 lbs. lighter than one of 13 years; it should pro- 
bably be 61 Ibs., the mean of 11 and 13 years. All the standards 
for 12 years of age are probably a little too low, as no doubt many 
of the bigger boys pass themselves off as 13 before they have really 
attained that age, in order to work full time. It must be under- 
stood that the heights given in the above tables are without shoes 
or clogs, the weights include the ordinary in-door dress and shoe 
or clogs, and the chest girths are the circumferences of the empty 
chest taken across the nipples and including the lower parts of the 
scapulee. 

These standards are for boys, but they may be used for girls 
with advantage. We see from Table IV that girls are about half 
an inch shorter in stature and from 2 to 3 lbs. lighter in weight 
than boys of similar ages (except at 13 years), but they are also 
physically weaker, and the effect of using the same standards for 
both sexes will be, that the girls will be a few months older than 
the boys when they begin to work, or the development will be more 
advanced. 

I have intentiona!ly fixed the standards at the lowest point of 
physical fitness for work, in order to include workshop as well as 
factory children, as it is probable that the various Acts will be 
consolidated, and the whole of the children put under medical 
inspection. The standards are probably fair ones for town children, 
but a little too low for those living in rural districts. They must 
not be supposed to indicate typical children according to the scale 
of proportions given in Table IJ, such a scale would require larger 
chest girths and greater weights for the heights. 


On account of the large size of the following general tables 
(V to XIV), it has been found necessary to divide each of them 
into three portions, so that one table extends over three pages; the 
headings and the horizontal black lines sufficiently indicate the 
relation in which each portion stands to the other two. It is also 
necessary that the following explanations should be borne in mind 
in reference to :— 

Age.—The ages of the boys in the Royal Military Asylum and 
the Royal Naval Hospital School, were obtained from certificates of 
birth, and are therefore correct. The ages of all the other children 
were obtained from the children themselves, after they had been 
instructed to ask their parents. As the agricultural and non- 
factory children had no inducement to misrepresent their ages, they 
are probably correct, but the ages of the factory children may be @ 
little less than they are represented. 
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Height.—The heights in all cases were taken in the ‘upright 
position, without shoes or clogs. 

Chest Girth.—The chest girth of the Military Asylum and Naval 
School boys was taken in the manner employed in the examination 
of recruits for the army, by placing a measuring tape quite hori- 
zontally round the chest over the nipples, the arms hanging loosely 
by the sides. Before the measurement is determined, the recruit is 
made to count from one to ten to prevent any undue inflation of the 
chest. The chest girth of the factory and other children is half 
an inch less than the mean between the measurements taken at the 
lowest expiration and highest inspiration. The girls were measured 
over the dress, but to approximate them to the boys a uniform 
deduction of an inch has been made for the thickness of the dress. 

Weight.—The weights of the Military Asylum and Naval 
Hospital boys were taken without the clothes, but to make them 
uniform with the other children 10 Ibs. have been added for the 
weight of the clothes. The weights of the factory and other 
children were taken in the ordinary indoor school dregs, and include 
the shoes and clogs. 

Table XV, reduced from Quetelet,* gives some measurements 
of different parts of the body, which will be useful in determining 
the mean proportions of children of the factory ages. 

Table XVI gives the results of some inquiries I made to 
ascertain the number of children to a family in the factory and 
other districts. The figures show that the families in factory towns 
consist of a smaller number of individuals than elsewhere. The 
highest percentage of children in factory towns is 3 ; in rural factory 
districts, 4; and in non-factory towns and agricultural districts, 5. 


* <« Anthropométrie,” 1870. 
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TasLe V.—Boys, Age from Light to Nine Years. 












































HEIGHT. 
UimeniPopaletian: Rural Population. ‘ 
Total _= 
sons | vat | maya | “recone | hae Be Faeyr 
in Inches. Observa- | Military a AIG eset. ural i. 
tions. J Asylum.| Eot¢on | Woollen| Factory | Country a oa Districts. | 
Mills. | Mills. | Towns. | Towns. 
From— 
54 to 55 .... I see m5 BSS aa — = = I 1 
53 4, SF «,.. 3 1 — — _ am I = 2 
Do FOSS uk 4 2 _ 2 — — 4 — — _ 
Bl ,, 82! ws. 24. 12 — 1 Z 3 18 5 1 6 
ROUT nor eae ee 2 ee ee 1 | 28 7 6 | a 
49 ,, 50 .... 103 52 2 13 4 11 82 6 15 21 
ABAD 2a 82 67 I 25 4 13, Ft 26 17 43 
47 to 48*....|. - 216 | 110 : 10 26 6 9. -| 161 28 | 21 | 49 
SU Ce 
46 to 47 ....| 204 | 1038 1oiry 18 12 10. 0193 28 23 51 
45 ,, 46 .... 164 89 9 24, 4 Gat a2 iw 21 32 
AAS A wcll. DES 59 2 8 9 5 83 19 13 32 
AZ ,, 44 .... 49 25 1 3 5 4: 38 4, 4 11 
42, 43... 17 8 I 1 2 a 12 1 4 5 
Ake AQin. ¥ ea ee lee ahs 6 a 1 1 
40 ,, 41 A oe rete reer epee | 3 a 1 1 
39 ,, 40 I 1 — — — — I — — — 
Mota cnc 1,100 |} 560 38 | 124 48 G2" 1822 135 133 | 268 


—_———] | | ——— ya eee ere. |e NS | 


Average ....| 46°93 | 46°68 | 46°65 | 47°16 | 46°31 | 47°45 | 46°85} 47°13 | 46°91 47-0 


i | a | nnn ee 


Mean ........ 46°65 46°5 — | 47°0 — — | 4770} 47:0 47-0 | AN 




















* Mean boy. 
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TABLE V—Contd. 


CHEST GIRTH. 





: Total 
a yds Number 
= f 
0 
Inches. 
Beret Observations. 











Royal 
Military 
Asylum. 


14 


19 


51 


46 


89 











Urban Population. 














Factory Children | Non-Factory 
Working in Children 
in Factory 
Cotton | Woollen | 2nd Country 
Mills. Mills. Towns. 
i — z 
— 1 2 
I 1 i 
5 12 7 
5 21 19 























Total 
Urban. 


17 


22 


60 


70 


134 


142 





811 





22°45 


22°5 


Rural Population. 





Io 





Factory 
Districts, 
Cotton and 
Woollen. 





9 


22°44 





—- 








Agricul- 
tural 
Districts. 


ew 166 85 9 28 20 
oe RE EE A EE SI EN ST 
BS isics005. bys 90 2 20 iG 
. ae 148 81 2 15 29 
ee 86 54 2 6 9 
ae 38 23 — 4, 5 
ee 6 3 — — I 
a I 1 — — — 
Goal ........ 94.5 560 27 108 116 
verage 22°26 22°54 | 22°97 | 22°35 2.2,°2,8 
[ean ........ 22°5 22°5 228 2205 —_— 
* Mean boy. 
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TABLE V—Contd. 










































































WEIGHT. 
Urban Population. Rural Population. 
Total 
Weight in | Number |. Factory Children | Non-Factory ee 
Pounds of Royal | Working in Living in see | Aericul 
Perernane he Total | Districts, Tota: 
pois. Observa- | Military tural 
a Urban, |Cottonand|) Rural. 
ions. fAsylum.| Cotton | Wool- | Factory | Country Ww Districts. 
; len oollen. 
Mills. | pills. | Towns. | Towns. 
72 to 80 .... 5 2 — 1 — = 3 2 — 2 
BO soy. Paha 10 6 — 1 — — 4 1 2 3 
TGS 70a 18 12 — jal eet (Aes hea ss 4 4 
66 ,, 68 . 22 14 I 2 a — 17 2 3 5 
64 ,, 66 .... 39 30 I i I 1 34 3 2 5 
62 ,, 64 .... 62 43 2 3 4 3 55 3 4 | 
G0.g 62) 42/201 2p aos Dek ST ees 5 | 44 5 12 | 
582060! t1L 5 138 81 2 18 3 6 | 110 16 7 23 
50a 5 DS ck. Mee 84 a 13 4 13 | tap 19 13 32 
eee eee eee eee ns 
54 to 56*.... 180 84 3 29 5 15 136 19 | 25 44 
Bo toed) iar Oo lan) 22 y Raed 10 ig | 28 
50 5), 02 .-.- 92 42 3 13 is 6 69 6 17 23 
AS, 50" 3:.. 58 20 2 10 7 3 42 6 10 | %%6 
46 ,, 48 .... 46 9 6 8 6 3 23 8 6 14 
44 ,, 46 .... 26 3 I 4, 4 1 16 2 8 10 
42 ,, 44... IO a I i 2 1 6 2 2 oe 
40 ,, 42 .... 2 2 — — — —_ 2 — — = 
anne ne OO WRT 
otal) toes 1085 WPGC | go.) 184... |. BA. | S68 Ses ad 133. | 29mm 
Average ....) 55°00 [57°27 | 53°74.| 54°5 | 52°22 | 55°25 | og-74] 56°0 | 54°53 | 552 
Mean .......:. 550 1560 | — | 540) — — | 55°0 560 — | eae 

















* Mean boy. 
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TasLeE VI.— Boys, Age from Nine to Ten Years. 


HEIGHT. 


708 








Urban Population. 


Rural Population. 



















































































Total 
Hasta | Roya | Working in cen Ut Banana rs. 
’ | Observa- | Military lee aaa: tural | Total 
tions. [Asylum. Cotton | Wool- | Paetory Country El wien, miei ee 
Mills. | ying. | Towns. | Towns. 
BOO... I i! == = = ae I aoe oie ane 
Oe 2... 2 1! — — I — 2 — — —_ 
IDO -........ 5 — — di — IE 2 2 1 3 
ee 14 8 — — — 2 10 Z 2 4 
eee rai @ 1 2 4 3 17 2 2 4 
BOS occi0:-. 90 30 6 9 IO 9 64 03 13 26 
Be... 127 39 q 11 13 12 82 De 23 45 
5) eee 192, ZY: 14 14 16 20 141 34 iy 51 
BO) ico 246 aL 18 25 23 23 170 45 31 76 
paO™........ 280 | 100 Ze 18 | Be 20 196 49 | 35 84 
PAS ........ 236 86 19 36 | i 27 185 41 10 51 
oa 2k... 155 54 13 22 14 Yi! 110 at 14 45 
ae 95 33 18 8 15 5 19 12 4 16 
| ae 31 10 3 3 5 3 24. 6 i) a 
aA, ........ 13 4, 2 1 I — 8 3 2 5 
| ie 2 — — — I — I — E I 
a PD 2 _ — — — 2 —— > = 
ee I 1 -— — _ — I — ee — 
| ae 1,513, | 524 126 |) 150) 163 -| 182 | t,095 7) 262 156 | 418 
erage 49°01 |48°67 | 48°3 | 48°62 | 48°69 | 49°25 | 48°7 | 49°22 | 49°43 | 49°32 
es s...... 48°5 AS = A Seen es ei — | 48°5 = la 5 











* Mean boy. 
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> ae 


TaBLE VI—Oonid. 


i 


ess: 
ce Ete 


” 


CHEST GIRTH. 


Urban Population. Rural Population, 






















Total 7 
Chest Girth Number Factory Children | Non-Factory Factory 2 A 
. c - | il , joni. 

Bi of se Workin thine Total | Districts, oo ; / 
Inches. Observations.| 7 Factory and | Urban. | Cotton and)... 
Asylum. Cotton Woollen Country Districts 

Mills. Mills. Towns. Woollen. ‘ 









—_ | — —$—$—— | | —— 











BED ieasscnokottss 

Ps 0 | ae BER 

ZS S Sige oin ere ae 

DOO ovys4 Sodas 

BAN peasieeess 

DAL Uae Rene ae 

DOVOe tess teees: 

ZEIOF Fenster: 

rn a 

DOD iats seein 184 74: 20 35 29 158 _ 26 

OA ae ae 144 87 6 15 20 127 — 1 

DINO eit: 45 34 5 9 12 60 —_ 15 

DOV este co teonees 42 24 2, 3 8 39 — 5 

DO ae Liecmeieres 12 A, I i 3 9 — 3 

BOO iisstpeticrne i — I — 4 5 —_ = 
Total = ccs: 1,098 524 107 135 197 963 235 
Average ....| 23°0 23°14 23°03 22°85 23°04 231. | 2202 22°7 
Mean ........ 2.3°0 23'0 — — — 23°0 — 





* Mean boy. 
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TaBLeE VI—Contd. 
WEIGHT. 
Urban Population. Rural Population. 
; Total Maas 

: ° * on-L£ac 
Veight in Number Factory Children Children faving Rainey . 

Pounds of Royal Working in in eee: Agricul- 

- “its Total | Districts, Total 
‘oirdupois. Observa- | Military , tural 

ti Asylum Wool : Urban, | Cotton and Districts Rural. 
OBE: ytum.| Cotton : - | Factory | Country Woollen: : 
Mills. | Mills, | Towns. | Towns. 

mM 
) to 86 2, 1 — — — — I I —_ I 
=, 80 a 5) — — — — 5 — 2 2 
23, 18 13 4, — — ae i 5 3 5 8 
a 76°... 20 9 — 1 — 3 13| 5 2 4 
5, CS asi 26 i all a 1 2 1 17 5 4, 9 
me, (2)... 44, 21 Z 1 6 3 30 4 ri Li 
oe, 70... 59 21 4 5 6 10 49 3 7 IO 
6 ,, 68 . 103 41 5 kd 9 H 8 79 14 10 24. 
ae, OG. .... 123 54: 6 16 2 8 86 18 19 Ns) 
me, 64 ....| 153 74: 8 14 I 11 118 21 14 35 
a aueernernenrenennnnnmnenrenemmnetieeeeeycreeeenereeeeereeearenee emeemeneeeneemmeinanenae senna nemmmemameemanaremmemanmaemmamammaae aamanammeammammmmmaaamamaamaammmmamammmmmmamaaaaal 
0 to 62... 193 84 | 21 | 23 | 17 a | 152 | 24 | LZ | 41. 
et. se en 
eto 60.....| £79 63 13 26 10 15 127 25 52 
fe, 08..... 177, 56 147 24, 29 19 145 10 32 
ia, PO .... 147 33 24 20 24 15 116 10 31 
me, O4 .... 115 31 TO 25 17 12 95 12 20 
m,, 52 .... 59 11 Ma 9 0) a 5O 5 9 
Be, 50 .... 39 4 5 6 II 3 29 5 TO 
6, 48. 16 _ 2 1 a 1 II 2 5 
4 ,, 46 .... 6 — I 2 I il 5 — I 
12 ,, 44 .... 5 il aS — 4 — 5 ems — 
otal ........ 1,486 | 524 | 136 | 185 168 | 128 | 1,141 156 | 345 
Average 60°12 | 61°63 | 58°15 | 58°98 | 57°25 | 59°34 | 59°07 61:6 | 61°18 
Mean 60°0 60°0 — — —_ — |6o0'0 ae 60°0 








* Mean boy. 


ar LS 
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Taste VII.— Boys, Age from Ten to Eleven Years. 





























HEIGHT. 
Urban Population. Rural Population. 
Total 
: ; Spares 
Beit Number ‘ Factory Children Aa eee aye Green- | Factory : 
in of oyal Working in a Total wich ee Agricul- Total 
Inches. | Observa- } Military coe eagal - 
tions Asylum Wooll Fact C eben peloy and Districts ia 
‘ ‘| Cotton | Woollen) Factory | Country ‘ : Z 
Mills, | Mills. | ‘Towns. | Towns. School. | Woollen. 
58 to 59 4 1 ~~ — — — I il —— 2 3 
57-,, 98 IO 3 — 2 -- — 5 2 2 i i3 
56 ,, 57 9 ee a oe 3 al 2 2 ‘= 
55 ,, 56 29 2 I t 2 3 9 6 6 8 20 
54 ,, 55 33 13 I 6 5 us 22.4 10 5 if 23 
53 ,, 54 141 24. 9 14 8 {) 64 ] 35 ay) 15 19 
52 ,, 53 249 42 a2 16 20 26 137 | 65 30 17 1 
51 ,, 52 299 60 26 22 24 28 167 | 63 43 26 132 











50 to 51* 67. a2 BY 


331 













































































































PIE i ae PAY 
49 to 50 319 85 48 28 23 15 199 | 60 45 15 1Ze. 
48 ,, 49 247 79 43 21 Tm 12 166 | 34 30 17 ar 
47 ,, 48 T40 48 26 15 9 2 too | 12 22 6 40 
46 ,, 47 44 | 380 13 4, 5 3 Be 7 9 3 19 
45. ,, 46 28 6 6 2 2, 3 19} 2 5 2 9 
4A ,, 45 3 — I — I — Z — I = I 
AZ ,, 44: 4 1 — — — 3 4/ — ox — .| 
42 ,, 43 I — — — I = I == a _— 

Total ..... 1,943 | 462 | 256 | 168 138 | 141 |1,160 |] 856 | 284 143 
Average} 50°6 | 49°8 | 49°85 | 50°58 | 50°51 | 51°03 | 50°35 | 51°04 | 50°22 51°33 | 50°84 









































Mean...) gos | 49°5 | 497s |50°5 | so's = Filiso-o |) 510 Msous — | 5em 














* Mean boy. 
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sst Girth 
in 
nches. 


Total 
Number 
of 


Observa- 


tions. 


Royal 
Military 


TaBLeE VII— Contd. 


CHEST GIRTH. 


Urban Population. 


Asylum.| Cotton 


Non- 
Factory 
Children 

Living 


in Factory | Urban. 


and Country 
Towns. 


ee 


ween eeee 


ee serece 


Doereres 


or eeeeee 


eoereece 


eersoees 


oeesoeee 


erences 


oeeeeeee 


oer renee 


eeeeeoee 


peer enee 


II 
29 
48 

13 

156 


2,20 


196 


208 
Igl 
Li3 


54 
28 


oS 


1,384 


23°52 


23°5 





4.62 





23°01 





22°5 























Factory Children 
Working in 
Wool- 
Wits bya 
I _— 
I 2 
5 A 
12 8 
yi 16 
22, 29 
9) 26 
22, 24 
21 19 
12 a1 
3 5 
3 3 
Bs, es 
148 | 147 
23°44 | 23°43 
23°5 came) 











Total 





Green- 
wich 
Hospital 
6 
11 
22 
42 
64: 
60 














* Mean boy. 





Factory 
Dis- 
tricts, 
Cotton 


: n 
School. }Woollen. 


a | 


Cre OR Co 


60 


41 


31 








282 





23°66 














ei oy Total 
, an Rural. 
Districts, 
i. 3 
i= 5 
ar 5 
2 13 
2 24 
6 48 
17 81 
26 86 
18 48 
22 63 
13s |)--49 
9 14 
3 6 
4 5 
127 | 480 
23°41 | 23°91 
— 24.°0 
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Rural Population. 
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TABLE VII—Contd. 


WEIGHT. 

















Urban Population. 


Rural Population. 














Total ag 
avetght ~)~Nuniber Faetory Children eee ; Green. | Factory] 
in of Royal Working in oe ; Jis- | Agricul- 
Pounds. | Observa- § Military = ie ie ieiets, tural 4 
tions. #Asylum. Cotton | Woollen | Factory | Country eae any ae ee Districts. Rae 
Mills. | Mills. | Towns. | Towns. chool. | Woollen. 
94 to 96 I — — — i — ~ 1 — _ : 
90 ,, 94: 4 mee —_ — — — — 4, — — 4 
838, 20 6 — os — — 1 I 4 I — 5 
86 ,, 88 a i — - — 2 3 3 — ui 4 
84 ,, 86 Ts 3 —— — I i 5 6 I 3 10 
82 ,, 84 8 — — — — Z I 4, I 2 af 
80 ,, 82 26 4 2 1 I — 8 13 BD 3 18 
78 ,, 80 26 9 I 1 = 4, i 8 2 1 Il 
165,518 54 22 2 1 Z 1 28°] 12 ii 7 26 
74 ,, 76 61 6 5 6 4 3 24-| 19 12 6 34 
72 5, TA 96 25 6 4 q 4. 46 | 29 9 12 50 
10:5, 42 13% 24, 19 9 6 HL 69 | 37 II 14 62 
68 ,, 70 1972 42 19 14 8 18 tor | 88 17 16 41 
66 ,, 68 171 36 17 12 12 15 92 | 48 18 13 79. 
64 ,, 66 2.04 50 28 14 10 19 121 | 42 30 11 83. 
62 to 64*| 224 | 67 | 24. | 22 | 18 | 13 | 144 | 39 | a7 | 14 80 
60 t 62 | 207) 68 | a8 197-1 ae |) 1 | agg ee i fo 17 | @ 
58 ,, 60 152 42 26 20 8 8 tog | 13 25 10 48: 
56 ,, 58 127 34 22 16 20 10 102 5 5 5 25} 
54 ,, 56 85 22 19 10 8 8 647 alt II 6 18) 
52 ,, 54 ii 9 14 2 14 4 43 1 6 1 8i 
50 ,, 52 18 2 6 4, 2 1 16 |. — 2 uF 3} 
48 ,, 50 13 — 4 1 — 3 11J — 2 — 2 
46 ,, 48 6 — 3 Sets f 1 a ee I RR 1 
44 ,, 46 3 1 2 =e — = 2 ee Aes ee, a 
Total ....) 1,875 | 462 | 247 | 164 | 140 | 141: | 1,154]. 352 | 226 143 721) 
Average} 65°03 | 64°58 60°19 | 62°91 | 63°11 | 64°81 | 63°11 | 69°36 | 64°45 | 67-03 665 
Mean...) 63°0 | 63:0 — — — ==) 63°0 “G70 Wi64-6 —- “d 


* Mean boy. 
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Taste VIII.—Boys, Age from Eleven to Twelve Years. 
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‘i HEIGHT. 
q Urban Population. Rural Population. 
; Total 
oe) aay | Ea | chen tino | sion (BE esi | 
Anches. Observa- es A ae ee ce Lae 
Ee re ee Os betel Wola) tor 
Ea ee hee eee 
60 to 61 I -— — I — I — _ — = 
59 ps 60 3 = —_— = 2 3 = = — = 
58 By 09 4 — — — — — 2 2, 3 4 
57 ,, 58 22, 3 2 I 3 12 2 B 3 10 
BO ,, 57 53 2 1 I 3 16 1 10 5 16 
55 ,, 56 82 £3 4 AA Moe ye 9° |! ina 1B | 37 
54 ,, 55 145 6 14 i 13 ee 17 36 20 43 
53 ,, 54: 188 ZT 17 17 Oi r66 27 34 21 82 
52 to 53*| 261 Ey | 22 2,0 16 159 26 | 52 24 | 102 
Bl to 52 239 58 35 22 i RG | 443 34 45 17 96 
50 OL 2,39 78 32 29 9 Sen 19 46 18 83 
49 ,, 50 171 68 23 17 6 3 | 120 14 a3 6 51 
48 ,, 49 go 43 II 2 I 4, 64 8 mi 4 28 
47 ,, 48 57 28 8 5 3 1 48 3 3 1 9 
46 ,, 47 19 3 4 3 oa — 11 4 3 1 8 
45 ,, 46 3 2 1 — — — 3 — — ie = 
44 ,, 45 — — — —_ — — — — — = — 
Total..... 1,559 | 440 | 196 | 145 87 94 | 962 | 166 | 293 188 | 597 
Average} 52°13 |51°06 | 51°59 | 51°54 | 52°54 | 52°67 | 51°88 | 52°07 | 52°17 | 52°94 | 52°39 
Bean 4,.). 52°O° | P'D0'D» 53°01 150° ||. pace: |) 52°O .ue2"o. EBL. |.sato [| 525 | Ba%6 








* Mean boy. 
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TasLe VITI—Contd. 
CHEST GIRTH. 


ee SS 


































































































Urban Population. Raral Population. 
Total 
ee ey) Dune Factory Children | Pactory Green- |Factory| 
ee ase ae Working in and wich ee ee" Total | 
done Aenea Catone Westen ee Hospital | era (Districte (0 Samant 
Mills. | Mills. | Towns. School. | Woollen. 
ZOO tectee I — — aaa — a — — I 
PANG eee I 1 — = — = = ae = 
SF Oc eeraies 3 ul — — —_ iJ oe 1 Zz 
OTB rn: 6 Be Sa = 3 Sei ee 3 
BPO wi... 10 5 — o 1 2 a 2 | 
BOO acest. 18 3 3 1 2 5 — 4, 9 
75d Se 43 18 I 2 5 id — 6 17 
Pore ects: 44 a7 9 3 12 25 — 8 33 
PASS eae 119 34 II ib 22 30° — LL 41 
Aaa: 123 31 18 14 20 23 aa 17 40 
24°0*........ 200 27 25 32 — 20 52 
Da} leeks: ine 154 26 15 118 16 — 20 36 
2 168 24: 19 146 7 — 15 22 
Py a 99 10 11 86 Ase | mee 9) | am 
2220 vce. 63 7 6 60 2 — af 3 
74) oS area 16 _— 2 14 1 — 1 z 
BECO! sires. 4 —- 2 4 — — a — 
QOrD ioc. 4 — = 4 am res oat _ 
Total IOs 125 142 828 163 | 302 114 | 29% | 
—s a 
Average | 24'1 23°7 | 24°01 {| 23°8 | 24°68 | 24°52 | 24°14 | 24.41 
Mean 24°0 24:0 24°0 24-0 24:0 — | 240 | 24°0 



















* Mean boy. 
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: TasLe VITI— Contd. 
WEIGHT. 
Urban Population. Rural Population. 
pet Sree Non-Factor Green- | 1, 
Pounds Factory Children Children Livia " Sine Factory 
Avoir- <aee a Working in in Total oe! ee see Total 
lupois. } y == | Urban | |. Cotton ‘ ee Rural. 
; tions. Asylum. Cotton | Woollen| Factory | Country tal aos Districts. 
Mills. | Mills. | Towns. | Towns. School. 
to 98 I — — — — — — _ _ I 
15, 96 6 Se 2 — — == Zi I 1 4 
m, 94 2 —_ — — —- — — — 2 2 
P,, 92 af G 1 _— — — 1 I 3 5 
m., 90 13 1 2 — — i 4 3 3 9 
» ,, 88 18 6 I — I 2 10 — 2 8 
| ,, 86 2 | I — I — 9 3 3 1) 
D,, 84 25 4 5 1 I 1 12 I 5 13 
=, 82 60 13 IO 2 2 7 34 4 8 26 
m,, 80 58 11 5 2 4 2 24. 15 8 34 
7, 78 87 24, 4 7 5 4. 47 14 12 40 
=, 76 106 28 13 10 6 6 63 24 9 43 
2, 74 BZ 34, 4 5 4 10 60 24 15 52 
i, 72 164 45 16 13 4 9 go 32 als 74. 
340 70*| 168 | 46 | 21 | 28 | g | 11 | 109 | 15 | cc MI aSHUR AL 
5 to 68 141 47 16 16 14 3 96 14, 19 12 46 
A, ,, 66 135 42 14 21 8 12 97 6 22 10 38 
Z,, 64 108 43 20 10 i) a 87 3 18s 3 21 
0 ,, 62 K17 40 24 16 5 4, 89 4, 18 6 28 
8 ,, 60 65 19 EI 5 5 49 Ll 10 5 16 
a, 58 42 22 2 5 I 1 2a 4, 5 2 11 
4 ,, 56 By} 6 3 10 — 5 24. 2 4 3 9 
2 ,, 54 9 = 6 — I 2 9 — —— — — 
0 » 52 10 i I 3 I 1 4 — 3 — 3 
8 ,, 50 4 _ I 3 _— — 4 — — — as 
6 ,, 48 oy es pas A best | agen Te ess eel ee 








—_——_——$—— |J | | | | | | tl 
—_——— 


Motal....| 1,513 | 440 | 189 | 156 81 94 | 960 | 165 | 250 138" |, pie 





























Average} 70°04 | 68°32 | 67°72 | 65°64 | 68°85 | 69°03 | 67°91 | 74°1 | 69°65 | 72°78 | 72°18 


pe lf ee | fs a | at | ee | | ee 


Mean....) 69°0 {67:0 — |68°0 | 67°0 — | 68:0 | 71:0 | 69°70 | 71:0 | 41:0 





* Mean boy. 
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TasLe 1X.—Boys, Age from Twelve to Thirteen Years. 


HEIGHT. 
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(SR SR 


Urban Population. 





Rural Population. 

























































































































Total 
Min | ot | Roya [MERELY] ren irng | | wich |e | Apron 
Inches. | Observa- | Military : oe fae eee Ay Bospi- | (uc | tural i 
tions, Asylum.) cotton | woollen | Factory | Country tal | and | Distriets 
Mills. | Mills. | Towns. | Towns. School. ‘ 

From— 
60 to 61 3 — — — I 1 2 — I — I 
59 ,, 60 a 1 —_ _ I 1 3 — I 3 4 
58 ,, 59 21 2 — 1 p: 7 12 a 6 2 9 
57 ,, 58 26 3 6 3 a 4, 1 2 9 vi 18 
56 3, 04 41 9 4 5 8 5 34 2 18 17 3a | 
55 ,, 56 126 20 20 22 6 14 82 5 20 19 44. 
54 ,, 55 169 44, 23 31 4 9 114 — 44. 11 55 
53 ,, 54 187 46 18 31 9 £5. | 19 1 [as 12 68. 
92 to 53*| 2.16 58 a2 25 ste) 16 kaa 5) 56 13 74) 
51 to 52 14.7 60 22 15 6 13 2 an 4 | 31 | 
50), oi 13% 51 2.5 10 4 6 1 24 8 361 
49,50) 46 | 25 9 ap ase 1 1 5 2 8 
48 ,, 49 37 17 8 3 2 1 — 4 2 6 
47 ,, 48 Il 4 3 1 I — — 4 — 2,1 
46 ,, 47 5 3 I ~— — = 
45 ,, 46 2 1 ae — = 25 
Total ....) 1,219 [3844 | 17% 1 150 58 93 
Average 53°38 [52°09 | 53°3 | 58°42 | 53°91 | 540 | 53°37 [54°15 | 63°36 | 55°19 | 
Mean ....| 52°5 [520 | 52°5 | 53°5 = — | 52°56 








* Mean boy. 
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TasLE 1X—Conid. 


Cust GIRTH. 














Urban Population. Rural Population. 
Total - 
a Girth | Number Factory Children ae Green. | Factory 
in of Royal Working in Chi y : Dis- | Agricul- 
ae hildren Total wich tricts Total 
Inches. Observa- | Military Living : Cotter tural 
’ : Wool- | in Factory | Urban. } Hospital Dene tale Rural. 
tions, fAsylum.| Cotton a aiCount and | Districts. 
Mills. | Mills ae Towns a School. | Woollen, 
ae i i — — — I — — — — 
cose es 2 — = — — — 2 — = 2 
DD ........ 8 1 a 1 E 2 = 1 3 
ae 20 fi 5 3 3 18 1 — 1 2 
= 39 11 10 8 5 34 3 — 3 5 
BD... cse03 44 20 3 17 12 62 6 — 3 n2 
as 122 38 18 30 20 106 1 — 10 16 
_— 140 47 20 28 29 118 2 —— 24 28 









































ae 164 63 28 26 31 148 1 — | 14 16 
 _- 107 57 13 10 14 94. i — 12 13 
mO! ........ 87 | 47 II 9 8 5% — — 12 12 
MO «0.0... 54 35 2 4, 7 48 — — Ui 4 
me ........ 14 12 — 1 1 14 — — 3 3 
er ........ 5 3 I — — 4 — — 1 I 
a I 1 _- = fer I =e we poe af 
— — a — — vo — — _ — 
| ene I if — — ~— I — — — — 
Peal ........ 843 344 | 124 | 1386 122 42,6 20 264 97 117 


ee | | SS | —— ———____ ——.—__.. 


erage...) 24°71 |24°01 | 24°53 | 2451 | 24°34 | 24°43 25°5 |24°71 | 24°6 | 26.0 


— f—— | | | | J | | 


ean........ 240 24:0 |24'0 | 24°5 240 240 — — 24°5 | 24°5 

















* Mean boy. 
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TasLe [X—Conid. 
WEIGHT. 
(caer 
Urban Population. Rural Population. 
Total 
Weight Number 5 . Non-Factory Green- | yp, 
= Factory Childr a, ee Factor 
in of bees ae Spero is rétal |e Dis "Agricul \ age 
one es te) ricts, 4 
Pounds. Foe ares | Urban. i Cotton Bee ae. 
ns. [ um. Cott Wooll Fact C t a istricts. 
dalla. | Mls, | Towed) Momus: Sohooke) oe 
From ‘ 
94 to 96 4 1 — —_ ~— 1 2 if 2 2 5 
92 ,, 94 9 — I — — 2 3 — 4 2 6 
90 ,, 92 17 5 — 1 I 2 9 el 3 4, 8 
88 ,,.90 14 3 — — — _ 3 if 5 5 II 
86 ,, 88 29 9 4 2 Z 1 18 1 5 5 i 
84 ,, 86 29 6 4 3 — 2 15 2 5 of 14 
82 ,, 84 35 12 I 6 3 2 24 it 4 6 II 
80 ,, 82 58 14 6 7 4 8 39 2 12 5 19 
W8:,,, 80 84 247 10 7 4 8 56 1 16 il 28 
18 40 82 25 9 8 3 A, 49 u 23 9 328 
74 ,, 76 130 38 21 23 7 9 98 1 2p 8 3= 
EEE EERE CE a 
72, to 748 126 B8-~|—ak | 116 wiahigelg solely | 80 | i | 6 | 9 | pS 
ee ec SS 
“One g2 | 133 1-34 | as | 17 of 9° | We ol 89 3 | 28 5 36 
68 ,, 70 112 32 19 11 3 13 78 4, 25 5 34. 
66 ,, 68 93 30 fe) U7 3 5 67 — 19 7 26 
64 ,, 66 87 32 17 ) 4 8 70 — 14 3 iy 
62 ,, 64 72 24 Ds 14 I 4, 59 — 13 1 14. 
60 ,, 62 24 8 4 6 I 1 23 = 3 1 4) 
58 ,, 60 2,0 5 6 2 3 1 17 — 2, I 
56 ,, 58 a7) A, 3 3 1 i: 14 aa 2 3 5} 
54 ,, 56 6 a 3 _— == = 4 — I | 2 | 
52 ,, 54 5 — 3 — I — 4 — I — 1} 
50 ,, 52 3 a 2 — — == 2 = = = —_: 
Motal ~.:..) 1,395 14344 | 167 | 152 53 93 | 809 20 | 246 100 366! 
Average | 73°87 [72°26 | 69°76 |71°88 | 72°44 |'73°48 | 71°85 17797 | 72°44 | 77°28 “d 
Mena... "Gace — — — — — |74°0 — |73°0 _ 43° 














* Mean boy. 
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TABLE X.— Boys, Age from Thirteen to Fourteen Years. 

















HEIGHT. 
| oe Urban Population. Rural Population. 

Bieiene Number | None ake . 

in of Royal | Factory . Agricul- 

Tackon’ “| Osetra Military |p coder 4 Poet a tural ot 

tions. | Asylum. i Coty gh cass (ek lag WT ema Se 
TOeae. School. 

62 to 68 .... 2 1 — I — a 
er 62 | 3 ee ee ee cS : 
GO, GL. 5..: 12 3 — 3 pee, 9 
done. G0 «:..° 25 9 —_ 9 — 16 
O85, BO 3... 20 vi — a i 1 
Dey OS s.| 58 19 3 22 1 36 
BG Od A ine 38 3 41 4 71 
50.;, 06 +...) 1O8 38 2 40 — 68 
53 to 54...) 101 54 3 57 43 1 44 
OZ ,, Do... a3 39 1 40 33 — 38 
OF 4; 02. ..5; 40 20 } am 19 — 19 
50%4, OL axl «332 _ 26 — 26 6 — 6 
AO 00: x: y 6 2 8 1 — I 
48 ,, 49 .... I; 2 — 2 3 — 3 
AS) At 1 =e 1 <e es es 
MS AG 5. I 1 _ I — _ — 
EOE coe nce 738 321 15 336 393 9 402 














* Mean boy. 
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TABLE X—Oontd. i 
CuEst GIRTH. 














Total Urban Population. Rural Population. 
Chest Girth | Number r - 
; actory actor | Green- . 
us Royal | Children | ana Non- Total |: wich | 0” | otal 
Inches. Observa- { Military | Working é tural 
Z ree in Cotton | Factory | Urban. | Hospital be Pa Rural. 
fons. SSE | Mills. | “Bowais. School. | Districts. 
BLO imscanscost I — _— aa —— 1 — 1 
BOS: socdeineeees aa ae a — — — _ — 
BOO) kate 3 a= — == —_ 3 --- 3 
DOO casccdtiae 5 — os 1 I 4, — 4 
29 Din wecouce, 10 — _— — — 10 — 10 
QB 7D sccectbess 19 1 — I 18 — 18 
BS Ovrcasavadtoss 26 — _ 2 2 24, — 24 
7A ee ie 46 3 — I 4 42 — 42 
fa Nae eres 52 9 i i Il 41 — 4! 
QO'Oxarwe: gt 12 — 1 13 ad 1 48 








Average ....) 25°54 | 24°79 24°6 | 25°33 | 24°99 | 26°67 | 25°72 | 26-19 


_——— | | 








* Mean boy. 
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TABLE X—Conid. 














































































































WEIGHT. 
| 
Urban Population. Rural Population. 

Total —W 

Weight in Number Non-Factory 
2° Factor ae so Factor 

Pounds of Royal Children SHE cavune BOSS ae Agricul- 
Avoirdupoi Military | Work- Total wich | tricts, ae Total 
Avoirdupois. a eas ip y ing in “ll Uivan.t Hospital Cotton e oA Rural, 

10ns. syium. ot (On Fact C t Sel iL an 1Stricts. 

Mills. os Towne. — Woollen. 
98 to 114. .... 2 = — — — 2 ue oaks 2 
ie, 108 «... 5 1 — — — 4 — — 4 
mm, 102 i... oS 4 — — — 3 — — 3 
8 ,, 100 .... 8 Ae Nee ee a) ba ae ue 4 
mm, 98.1. 7 4 — — — 3 — —_ 3 
m 96...|- 19 a ae: 1 1 | age eaeeee wg (di. 12 
im ,, 94 .... 16 5 — — — 10 — 1 {1 
m,, 92 ..:. 18 6 _ I 1 10 —- — fe 
=, 90 .... 27) 12 — — — 19 _ 1 20 
oe, 88 .... 58 30 — —- 1 26 oo 1 24 
me, 86...) 45 12 —- I 2 28 I 1 30 
me, 84...) 72 27 eo —_ Ae 38 4 2 44. 
SS EE SN SE PE SE FSS SSS SS SS OSES 
30 to 82%... m to 384 1 | 1 | — | 36 | 26 | — | — | 35 
: q 
to 80...) 57 26 1 2 Tee dae es ae 2 ee 
me, (3 ....|° ‘52 24 — I -— 25 26 — 1 27 
mm, 76 .... 50 26 1 — —— 24 22 I — Be) 
me, 74...) 47 26 i — —- | 19 -— 1 20 
me, 72...) 40 24 2 _ 2 28 12 — — 1 
me, 70...) 33 24 — — 2 26 5 B — 7 
mm, 68 2.) 20 12 1 — 1 14 5 I — 6 
34, ” 66 eee 15 11 i para 2 I4 1 haa ar) I 
32 ” 64: asics 4. 2 1 = —— 3 _— I Te i 
me, 62...) 2 i alee linha sos 2 —/}/—|]—-—-}] + 
=, 60 5 2 2 — 1 5), — | — es oe 
a 683 Sou) aa | eee Po 4 gee | 307 | 12 9 38 
verage ........ 78°55 | 7846 | 7031 | 84's | 763 | 77°39 | 8264 | 73-7 | 8283 | 79-72 
80°0 80°0 —_— — — | 80'o 82°0 a a 82°0 
* Mean boy. 
(nace AS TT ae DES UI SE Se A SE ee ee TL ee SE ee 
3B 2 
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Taste XI.—Gurls, Age from Might to Nine Years. 
HEIGHT. 
Urban Population. Rural Population. 
Total 
Height Peete Factory Children | Non-Factory Factory 
in of Working in Children : = Agricul- 
Inches Observa- sf o ue aie it feck tural 
: : Factory and | Urban.} Cotton and ee 
tions. Cotton | Woollen Country Districts. 
Mills. | Mills. Towns. Woollen. 
From— 
52 to 53.... I — — — 
Ob 4, 02... H = aa 1 
90.5, OW... IO — 2 2 
49 5, 50.... 2a —_ 8 5 
48 ,, 49... 38 2 16 8. 
AT ,, 48 65 5 24 17 
Na ee ee 
46 to 4'7%* 64 5 18 29 
45 to 46...) so .| 2 20 11 
44 ,, 45...) 45 1 9 23 
43 ,, 44... 18 1 6 9 
42 ,, 48.... 4 — I 3 
41 ,, 42... : 1 — 2 
40 ,, 4.... 2 — — 2 2 = — 
Total . 324 Aly 104 112 238 95 gl 
Average ....) 46°48 | 46°32 | 46-75 | 46:0 | 46:29] 46°28 | 47°13 
Mean ........ 46°5 — =— 46:0 46°5 ae 47°O 





* Mean girl. 
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TABLE XI—Contd. 
CuEst GIRTH. 





Urban Population. Rural Population. 
Total 


Chest Girth | Number Factory Children | Non-Factory 


: Fact 
in of Working in Children si sa Agricul- 
Inches ee 2 Living in Total Districts, ‘ral 
oil i Factory and | Urban. } ¢ 
tions. Cotton | Woollen Country age gees Districts. 
Mills. Mills. Towns. Woollen. 
ZOO Rak iccescs: I — I — I — a 
BED 5 aiesunpe 9 3 4 2 9 — — 
TAO. scrinsone: 6 1 2 1 4 — 2 
85 et 35 3 8 15 26 a 9 
DEON cieuestes Ba 1 15 12 28 —_ 5 











BOGE o.4s. 325 16 30 123 229 | 95 96 
Average ..... 22°27 22°93 | 22°29 22°05 22°14 | 22°52 21°83 
Moan ..25.,- pols = Deets — 22% — ee 


* Mean girl. 
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TABLE X1—Contd. 

































































WEIGHT. 
' Urban Population. Rural Population. 
Total 
Meieht in Number Factory Children | Non-Factory Fact 
Pounds of Working in Children Paes Agricul- 
; : 8 Living in Total Districts, 
Avoirdupois. | Observa- Fy Factory and | Urban.{ Cotton and tural 
eS aii) Male |) ieee | Wootten, | Pistneis 
From— 
70 to 72.2. — 1 = I 
68 ,, 70... = = = = 
66 ,, 68.... — I — I 
64 ,, 66.... 1 I — I 
62 ,, 64... 1 3 — 2 
GO’ >, 62... 3 9 =i 7 
58-5» 60332. 5 12 as 4. 
56 ,, 58.... 9 18 — 18 
54 ,, 56.... 9 28 — 20 
52 to 54* 18 39 | — | 18 
50 to 52... 49 1 14 14, 17 
48 ,, 50...) 4o 1 {4 19 6 
46 55 AS... 36 2 12 16 6 
44 ,, 46.... 20 1 8 ve 4 
AQ ,, 4A... IO — — yf 7 
40 ,, 42... 8 — — 6 2 
Totes Saas. 348 16 106 115 Ii 
Average ....) 52°74 | 52°65 | 51°63 50°49 53°95 
Mean <:.... 53°0 — — eel 























* Mean girl. 
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TABLE XII.—Gurls, Age from Nine to Ten Years. 


HEIGHT. 





Total 

















Urban Population. 











Rural Population. 























eight age Factory Children Non-Factory Factory 4 
m of Working in Children, r Districts, | Agricul- 
Living otal 
Inches. Observa- iS Paotor Cotton tural 
; Y | Urban. Meee 
tions. Cotton Woollen | and Country and Districts. 
Mills. Mills. Towns. Woollen. 
From— 
57 to 58.... 1 a I — ne 
S05. O74... — — oe = _— pares 
05,506... 1 — 1 2 — 2 
54 4, 99.... — —_ 1 I —s = 
53 ,, 54.... fb, I 4 6 aan 2 
52 ,, 53.... 3 5 11 19 — 6 
OP, OF: 3 q 20 30 — II 
50%. O14. 16 14 12 52 — 21 
49 ,, 50.... 26 23 34, 83 _ 21 
48 to 49* | 114 | 27 30 | 36 93 | — 21 
| 
47 to 48....| 110 23 2y 42 92 — 18 
46.5, 43-=| 82 22 at 29 42 — IO 
45 ,, 46...) 49 17 8 17 42 a 7 
44 ,, 45... 3 9 a 19 — 5 
43 ,, 44 ~— 3 3 6 — I 
42 ,, 43 1 r 1 3 — 2 
Dota cache. 144: 149 228 52k 216 by 
Average 48°31 | 48°14 48°55 | 48°3yg] 48°14 | 48°87 
Mean ......... 48°0 48°0 48°0 | 48°0 aa 48°5 





* Mean girl. 
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TABLE X lI1— Contd. 


CuHEst GIRTH. 


Urban Population. Rural Population. 























Total 
Chest Girth | Number | Factory Children Non-Factory Factory 
in of Working in Children Districts, | Agricul- 
Inches. Observa~- in ROE Lue). Cotton tural 
tions. § Cotton Woollen | and Country Urban. and Districts. 
f Mills. Mills. Towns. Woollen. 

BLO So ieoke: I — — 1 I — oe 
DOD Aas. I — —_ iE I — _ 
ZOO) ede sc cts. 3 1 —_ 2 3 —_ — 
BOO. tidanesns 9 3 4 a 9 — —_ 
PANS ee an 8 4, —- 2 6 —_ Zi 
a 28 10 2 11 23 = 5 
PLES Ge eae 260 FELL te 6 12 30 — 6 
DS Sa eae me 67 uly 18 22 Ba — 10 
ZELOMMIS 69 §f 16 2 17 56 — 13 
22D reine | 99 | ine 18 | 46 81 | — | 18 
DANO cree tec 78 18 18 22 58 — 20 
Bal O saree aceite, 59 a 18 16 41 — 18 
PANES Ne a 34 4 5 9 18 — 16 
BED a vce ccoh 21 1 4 8 13 ae 8 
20°Ole fete — os 6 6 a 6 
otal yous. 525 110 114 179 403 216 122 
Average ...| 22592) 23°31 teoecer 22°67 =| 22°84] 22°7 2238 
ean oi.<:. BOs — FO) 22°5 2226 a 22°O 


* Mean girl. 


a a a 
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TABLE XII—Contd. 


WEIGHT. 


725 








Urban Population. 








Rural Population. 
































Total i 
Weight in | Number | yactory Children | Non-Factory Factory 
Pounds of Working in | Children Districts,  Agricul- 
Avoirdupois. | Observa- | Se coe | Cotton | tural 
tions. Cotton Woollen and Country avon } and Districts. 
Mills. Mills. | Towns. | Woollen. 
From— 
78 to 84... — — uf —_ 
16 5021855. al 2 a 2 
The COns: 1 = 1 — 
i an — 2 2 5 
GOs; 02. al I 2 2 
68. 5° 70.2. 1 — 6 5 
66 ,, 68.... 3 2 4 
64 ,, 66.... 5 4 16 25 “— 16 
62 ,, 64... 2 Le 12 25 — i 
GO) 4,162.5. 13 as 15 43 aaa 26 
98536023 15 19 15 49 — 12 
56 to 58* 16 29 40 — | 16 
54 to 56.... aa 25 qi — 14 
52 ,, 54... 21 29 67 — 18 
DOOR EOL a 8 24 42 — 8 
48°, 50... 10 15 a2 — 9 
46 ,, 48.... 5 12 24 —— 4 
44 ,, 46.... 10 yi 20 — 2 
42 ,, 44... — 4 = 4 
40 ,, 42.... —— I — f 
Hotal” ......%: 156 217 510 216 159 
Average Se | 56°13 55°72 1 56°33 58°38 
Mean ......... 5570 56:0 56°0 — 59°0 








* Mean girl. 
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TaBLE XIII.— Girls, Age from Ten to Eleven Years. 



















































HeEIGut. 
Urban Population. Rural Population. 
Total 
niegy Number: | Factory Children Non-Factory Factory 
in of Working in Children Districts, Agricul- 
Inches. Observe i= ne ee Total Cotton tural 
tions. | Cott Wooll a Country | Urban} and | District 
ions. | Cotton oollen | and Country istricts. 
j Mills. Mills. Towns. Woollen. 
From 
57 to 58.... 2 a I — 1 f — I 
B68 67.1) os 2 1 = 3 aes a 
55 ,, 56.... 6 3 2 mae 5 — I 
54 ,, 55.... 18 4, 2 7 13 = 5 
Dal 5 OAL. = 26 if 7 8 22 aaa 8 
52 ,, 53.... 50 16 15 8 39 — II 
ip Ue yee 85 24, 20 19 63 — TZ 
OO fool Tet 34 eu 42 1047 : — 14 
49 to 50* | 117 39 | 36 | 21 96 | — 21 
48 to 49.... 33 22 84 —_ 17 
AT ,, 48..). 14 We re “ 5 
46 ,, 47.... 18 9 43 — iz 
45 ,, 46.... 5 2 1a — I 
BA yg BO ozs 3 2 6 — I 
A3 9 4A, I 2 3 —— — 
Total s..c.0. 189 159 549 279 119 
Average 49°63 49°85 |49'91 | 49°76 | 49°91 
Mean o..)..t 49°5 50°0 50°0 aa 49°5 








* Mean girl. 
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TABLE XIITI—Conid. 


CHEST GIRTH. 


eS ee eeeeeeyeeEeEeEEeEEeEeEe——E———E—— SEs 











Urban Population. Rural Population. 
Total 
Chest Girth Namber Factory Children Non-Factory Factory : 
tn of Working in Children, Total | Districts, Agricul- 
Living ota . 
Inches. Observa- fe Factory Urb Cotton ‘tural 
é ‘ban. ; 
tions. Cotton Woollen | and Country and Districts. 
Mills. Mills. Towns. Woollen. 
A EIA I — _ 1 I — — 
DEO. ccSioie. 4 2 — 2 4 = — 
AOI sos esa 8 3 1 ‘4 8 aa ae 
On secnstocngss 9 6 zs 1 9 — — 
BOD assivdvabee. 2 9 2 8 19 — 4 
O50 tes. 26 17 2, 6 28 = = 
7 ae 44. 17 10 11 38 — 6 
715 RAY 46 22 7 9 38 — 8 





Ceo eerrerees 


pee oreeenes 


Pete eeeerene 


eoeeeeserses 


ete eeeeeeges 










MU OLOND e.ck-c 523 135 134 145 109 
Average 23°2 23°76 22°94 23°39 2293 
Mean ......... 23°5 22,°5 


* Mean girl. 
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TABLE X111—Contd. 




















: WEIGHT. 
Urban Population. Rural Population. 
Total 
Weight in Numivcy Factory Children Non-Factory Factory 
founds of Working in ee Total | Districts, Agricul- 
Avoirdupois. lites Ea masts Cae aa bactaey Urban. Cotton | bal 
tions. Cotton Woollen | and Country and Districts. 
Mills. Mills. Towns. Woollen. 
From 

80 to 90.... 9 3 I 2 6 a 8 
78 ,, 80.... 4 1 — 2 3 — I 
TG 43. (On: 2 1 ne — I — I 
GE 50 Cue: 9 2 I 1 4 — 5 
12%, Tne, 16 4 6 1 11 — 5 
TO22 12 (S28 4, 5 3 12 — 9 
G85, 10k 37 6 13 Hf 26 — Il 
66 ,, 68.... 39 11 13 8 32 a 7 
64 ,, 66...) 69 20 19 15 45 — 15 
62 ,, 64-| 62 21 13 15 
60 to 62% | 69 24 | 18 | fy 
58 to 60... 14 ON | yas 
56 ,, 58.... 18 26 20 
54 ,, 56.... 22 16 15 
52 ,, 54... is IO 21 
BO: yy, Dake. 12 12 6 
AS ,, 50:3. 2 4, 
46 ,, 48... 1 1 
44 ,, 46.... a I 1 
Totals... 179 184 157 
Average.... 60°59 60°14 59°75 60°16 | 61°37 62°28 
Mean........ : 61:0 — —_ GIO — 61°0 








* Mean girl. 





1876.] Roserts—Physical Requirements of Factory Children. 


TaBLE XIV.—G@irls, Age from Eleven to Twelve Years. 


HEIGHT. 


729 





















































Urban Population. Rural Population. 
Total 
Height ICES Factory Children Non-Factory Factory 
in of Working in Children Districts, | Agricul- 
l Living in Total f 
nches. Observa- Packosy and Cotton tural 
: V Urban. ices 
tions. Cotton | Woollen Country and Districts. 
Mills. Mills. ‘Towns. Woollen. 
From 
59 to 60.... I I 
53 ,, 59... 4 t 
Bl) 58%. 4 2 
Ors, Ddv.| — 17 3 
O07 00ss-| 2d 3 
DA 55 Oolees. 24 8 
53 ,, 54...) 68 II 
2 5, 93....| 85 22. 
51 to 52* 2.2 | 11 74 aa | 17 
50 to 61.... 20 23 74 — 6 
AO. +506. 20 6 63 — 8 
48 ,, 49... 14 6 35 — 4 
47 ,, 48.... 10 4 17 — I 
46 ,, 47... 2 3 8 a — 
45 ,, 46 1 L 3 — I 
AU OGAD ass. i2e 144 112 430 275 88 
Average R129 51°92 51°58 | 51°67 52°16 
Mean........ 51°5 50°5 61's ae 52°O 








* Mean girl. 


9 eR RR EET TIRANA: NT ER ASSESS SL TAA RE I SY SESE BEES STS SEI BARAT ES SS SA ATR ASD SLR SEE SNR RSS 
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Taste XITV—Conid. 
CHEST GIRTH. 
Urban Population. Rural Population. 
Total 
Chest Girth | Number Factory Children Non-Factory Factory 

in of Working in Children Districts, | Agricul- 

Inches Observa i Taving in pial Cotton ; tural 

ues 3 Factory and | Urban. we 
tions. Woollen Country and Districts. 

Mills. Mills. Towns. 





Corres eoeees 


ee eeceeeeene 


oececeeeeere 


Seer 


Pacer ererere 
| 


eee orcceesce 


weer soeeeer 








ZU aamiegs 46 8 18 13 
SS a Bt 7 18 10 
BeiO  dcassusetes 21 — 12 3 
DUD sa. cides 13 = 4 4, 
BAO pass states 3 — 2 — 
Total... 456 1380 el 110 
Average....| 23°84 | 24°33 23°61 24°23 
Mean........ 24°0 245 24°0 24°5 








Woollen. 








_—_—?$__———$$ ————————— | | ______ fF |  EEESSE 


39 ea 7 

35 a 16 

15 — 6 

8 is 5 

2 a I 

371 275 85 
24°05 | 23°95 23°63 

24°0 —_— 24°0 
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TABLE XI V— Contd. 


WEIGHT. 







Urban Population. Rural Population. 











Total 
Number 
of 
Observa- 








Weight in 
Pounds 










Factory Children Non-Factory 
oo Childr 

Working in Livin o a Total 

Factory and | Urban. 

Cotton Woollen Country 


Mills. Mills. Towns. 


Factory 
Districts, Agvicul- 
Cotton tural 


and Districts. 
Woollen. 


Avoirdupois. 





tions. 





From 
92 to 98.... 
BOs (02.2. 
So; GOn.. 
86 .,, 88... 
84°,, 86.... 
82 ,, S4:.: 
80>, S2..:: 
FO 5: 80.2 
FAS Rea cote 
Cae ICR. 
Dogs AA. & 
7 eer ae 
omenay (Uae 


= 


nN 


| 
nA -P- Fw fb 





66 to 68* 55 25 | 13 | 10 43 | —_ q 


64 to 66... 
62 ,, 64... 
60 ,, 62... 
58 ,, 60... 
56 ,, 58... 
54, 56... 
52 ,, BA... 
50 ,, 52... 
£8.) BO... 
4G ,, 48... 














* Mean girl. 
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Taste XV.—Showing Various Proportions of the Body in Children from Hight 
to Thirteen Years. 
[Reduced to English inches, from Quetelet’s tables. | 





Age. 


8; 9: 10. 








Males. | Females.| Males. | Females.} Males. | Females. 














In. In. In. In. In. In. 
ican eh eit cmciveetec acs eeyeenone 45°74 | 44°96 | 47°95 | 47°08 | 50°11 | 49°17 
Fromvertex to fork 2... c.ccsgsnc. 25°51 | 25°19 | 26°33 | 25°98 | 27°12 | 26773 

po, fork to sole.of foots. ..4h.0..... 20°23 | 19°77 | 21°62 | 21°10 | 23°00 | 22°48 


Breadth of xtended hori- 
Sel es aii Bs Sn oe ee } 45°90 | 44°96. 4 48°18 |.q7°r1 | 5043") 46 28 


Length of arm from shoulder to 
Tig of fingt nn ccenesnen [| 12°76 | 19°09 | 20°90 | 20°co | 21°88 | 20°94 


Circumference of trunk at shoulders} 25°15 | 24°16 | 26°18 | 24°91 | 26°96 | 25°73 
axille ....|.23°02 | 21°83: | 23°93 | 22:54 (24°30 | 23°28 
sternum .| 22°43. | 21°40 | 23°13 | 21°96 | 23°69 22°35 
haunches | 22°95 | 21°96 | 24°05 | 22°36 | 24°29 | 23°00 
Circumference of arm at biceps........ 6°02 5°90 6°22 6714 6°41 6°30 

a leg at. calf ....c 2.3. SOF || 8625. O37 S80 tO 1a somes 
head at sinuses ....| 18°07 | 12°67 | 18°10 | 12°71 | 18°14 | 12°75 





99 











iL. 12. 13. 





Males. | Females. 





Males. | Females. Males. | Females. 














In. In. In. In. 


In. In. 
Bloat ele tit ct vesseeccusortenroxnsorandinnrocSet 52°16 | 51°22 | 54°18 | 53°22 | 56°02 | 65-11 
Brom vertex to fork  .20....cc:a..c0-s 27°91 | 27°59 | 28°70 | 28°54 | 29°48 | 29°36 
STORK LO BOle On LOObrc..aictess..0: 24°25 | 23°63 | 25°43 | 24°68 | 26°54 25°57 


Breadth of arms extended oe 52°55 | 61°26 


PAST lb cent” Geis et |, Wats Set a ees 53°33 | 56°61 | 55°27 


Length of arm from shoulder ct 22°87 | 21°84 


El Ob Ger Nass es sseewscte-t sna xe 
Circumference of trunk at shoulders| 27°75 | 26°48 
axilla ....| 25°65 | 24°04 
sternum .| 24°44 | 22°86 
haunches|} 25°00 | 23°74 


| 23°81 | 22°75 | 24°76 | 23°66 


28°57 | 27°43 | 29°36 | 28°34 
1 26°56 | 24°80 | 27-48) 25°65 
| 25°23 | 23°38 | 25°98 | 24°01 
1 25°59 | 24°72 | 26°41 | 25°78 
Circumference of arm at biceps........ 6°61 6°49 | 661 6°69 7°04 6°89 
55 leg -atpcalt sa... 10°08 9°40 10°39 9°72 | 10°70 | toveg 

head at sinuses....| 13°18 | 12°79 13°22 | 12°83 | 18°26 | 12°87 











9 
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TABLE XVI.—Showing the Number of Children to each Family in Factory and 
Non-Factory Districts. 





umber Total Families Families Families in Famili 

0 Number in Per fin Suburban}| Per Non- Per anes e 
hildren Per Cent.} Agricul- and Rural , in Factory 

in tural Cent. Factory Cent. | Factory | Cent. Cent. 
amily. | Families. Districts. Districts. Towns. Towns. 

e...... 79 A323 10 ae 33 4°0 8 aS 28 4'8 
...... 185 1O'I4 23 1O-5 72 8°8 23 Lic0 67 11°8 
= 283 15°52 29 13°3 123 15° 28 13°3 | 103 18°0 
Be. s..... 302 16°56 31 14°! 137 16-7, 33 re ye) LOL 5975 
Be...... 297 16°36 37 170 132 164, 28 13°3 | 100 r74 


ee... 246 13°56 28 12°8 117 14°2 38 18°0 63 [10 


eS 190 10°42 23 10'S 96 va:7 18 8°5 53 9°2 
es... 124 6°80 10 4°86 60 78 ibys 8° 37 6°4 
ies....... 58 23 9 4{1 27 33 12 57 10 1°7 
Be... 32 1°70 8 3°6 ) 13 1°6 2 I'O 9 15 
ie... 14, OFt 6 gy) 5 0°6 2 I'O af orl 
Be....... 10 0°54 3 1°3 3 o3 1 O°5 3 O'5 
ys... 2 O°IO i O74 1 O'l — —_ — — 

1 0°05 1 | O'4 — watt = a3 = = 


—$—$—$—$— | | | 
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l.—AHungarian Statistics. 


One of the English members of the International Statistical Congress 
at Buda-Pesth, communicates the following :— 


Among the various publications circulated at the Buda-Pesth Congress was a 
little pocket-book in French and Hungarian, giving an abstract of Hungarian 
statistics. The compilation being made by Messrs. Keleti and L. Bedthy, is 
practically an official one, and furnishes a suitable text for a statistical review of 
Hungary on an occasion when that country has been taking a prominent part in 
the promotion of statistical knowledge. ’ 

The first part of the pocket book is devoted to area and population. The total 
superficies of Hungary is stated to be 3222°33 myrzametres, and the population 
15,417,327, making the mean population per myriametre 4,784. The area of 
Hungary-Transylvania, z.e., of the Hungarian state exclusive of Croatia-Sclavonia 
and the military frontiers, is 2803°88 myriametres, the population 13,561,247, and 
the mean population per myriametre 4,837. These are the figures according to the 
census of 1870, but since that time, down to 1874, which is the latest year for 
which the figures are stated, there would seem to have been no increase of popula- 
tion. The births and deaths in the four years, 1871-74, have been as follows :— 











Births. Deaths. 
Lee Sm er 591,148 535,350 
TE eed oS Meek, 563,362 580,445 
i SO ee eae 566,792 874,055 
Le: SERS 8 Sa OL 572,444 571,728 
MOGAL ” saycaiee Zy20 3,740 2,561,578 





—showing a small excess of deaths over births. 
The composition of this population is also set forth in detail. By sex the 
division is 7,654,000 males to 7,764,000 females; by religion the main divisions 








are :— 
Number. Per Cent. of Total. 
Roman Catholics ........ 7,502,000 48°66 
Cheeks Ue cae oe emer 1,588,000 10°30 
Schismatic Greeks........ 2,579,000 T6874 
DG herans* icc. encoccueeewnert 1,109,000 a 20 
Cony ainrsit eye sts. ua mneniate 2,024,000 13 ko 
DOWS hein eee 552,000 3°58 
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leaving only a small balance unaccounted for; and by race, the divisions (for 
Hungary-Transylvania alone) are :— 








Number. Per Cent. of Total. 
1 SIENS8 CN role anes fe er POE 6,156,000 46°54 
Gerinane tac cee. 1,821,000 13°76 
ronment as. 02s ie wi eeds. 2,470,000 18°67 
SlOWACK cir. on dees ret 1,817,000 13° %h 
Sor Digmic. uate edn yar oe 267,000 2°02 
Creat sxc me see 207,000 1°56 
Ruble mraw rc saeccssnce<e: 470,000 2°56 
Other Sve nsediianaviontoeds, cz. 11,000 0°09 
Bo beulyt acta axdcneseescia: 13,229,000* 100°O 





* The proper addition should be 13,219,000, but this is the total in the original. 





This last division, however, as a footnote tells us, is not from the census but from 
a calculation based on the number and nationality of the children under obliga- 
tion to attend school, which has been made by M. Keleti. The circumstance that 
it does not embrace the whole country, but only Hungary-Transylvania, should also 
be noted. ; 

Another detail of the composition of the population relates to occupation, from 
which we gather that there are 1,925,000 classed as farmers and proprietors, and 
3,039,037 as labourers, engaged in “primary production.” The industrial 
population is at the same time stated as 647,000; engaged in commerce 134,000; 
engaged in liberal professions 177,000 ; rentier's 80,000; and domestic servants 
and office boys 1,143,000; leaving in all 3,117,693 without profession, of whom 
5,166,466 are under 14 years of age. In other words, the population of Hungary 
is almost exclusively agricultural. $ 

It will have been observed from the above figures, showing a small excess of 
deaths over births during the last four years, that the population has been 
stationary since the last census, but the point seems so important that further 
details as to the marriage, birth, and death-rates may be added. The birth and 
death-rates seem both very high, as they have long been in the Austrian Empire, 
as the following table will show. 


Marriage, Birth, and Death-Rates in Hungary. Proportion to Persons 





























Tnving. 
ee SP SS SSS EES 
Marriage-Rate, 1 in Birth-Rate; 1 in Death-Rate, 1 in 

PSG 4 ii. 0 cis mseoeees 120 24 29 

BBS nace: saci Ties sense 108 24, 2 

POD sarcenesnsenjoouies 122 23 . 25 

NO Masa rachewaticn neces 96 25 ay 

6 oo SOR rey ee 73 23 29 

"GO ver sastgse Wess das 90 23 31 
SJ) sc: t5ap cates ovoperss 96 24, 30 

1 A eR 96 23 25 

Lp ede ee eee 93 24: 23 

ey sanate chevakoer: 88 23 15 

Ga Ainkvnnvvctenive ane? 93 23 28 
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Down to 1870 it will be seen the death-rate was lower than the birth-rate, and 
there was an excess of births over deaths, so that the recent excess of deaths over 
births can hardly be taken as the normal condition of Hungary. There have, no 
doubt, been special causes in operation lately, among which it appears that 1872-73 

“were years of a cholera epidemic, but the liability of the population to suffer so 
much from epidemics or bad harvests is, of course, significant of a backward 
material condition. While the death-rate is so high as has been stated, it compares 
—according to the figures in the pocket book—with a rate of 1 in 32 in Austria; 


1 in 34 in Bavaria and Saxony; 1 in 33 in Italy ; 1 in 36 in France, and 1 in 44 
in England. 


\ 


Passing from the population, we come to the agricultural statistics, which show 
the following divisions of the national area :— 


Hectares. 
ANG MATIC sescenseaseente cetente io epee eaeioees 10,910,078 
NGC ALO WB «ccs iehseao nd cicck » stave mee Sooo, ge doe et 4,138,338 
WCW OEUS ytccccetitonereer tear eee centre 404,625 
Pas wrasse L208.. 0.0, bute Ren 4,694,669 
Ponestist!:../2). MM PRR EE Wi LA ee MO Lis knicks REAINA a 95,325,675 
HROSRCED Ait e8.« tees ee a 8 157,888 
Hotal: fertiless,..cirdencste scans 29,631,269 
Barren ucuscg. en cetiapicenecers: 255975993 
POLQLIRIE ® Se Billa coe. 221,220,208 





The area and produce of the principal crops in 1874, which seems to have been the 
best year with one exception since the remarkable harvest of 1868, were as follows :— 





Area. Produce. 

Hectares. Hectolitres. 
Winter wheat............ 2,031,356 19,833,440 
Oatsong Ais. thing 1,166,397 11,987,446 
Beale yictyssssesmsssnemanaasy 913,684 12,007,600 
TAY, oh lca vosesvngogewsaiiee uss 1,048,032 14,029,915 
EAI ZO acco sutvstittaeweets 1,602,537 7,602,273* 
POUREOES c52000.vroan nese st 360,031 15,513,824 


* The produce of this crop seems to have been exceptionally low, although 
the area in cultivation was not less than formerly. The highest and lowest since 
1868 bad been 21,820,959 and 12,240,240 hectolitres. 





The production of wine in the same year was 1,998,082 hectolitres, as compared 
with 3,763,475 hectolitres in 1878, and a mean of 3,224,286 hectolitres in 1861-72. 
In addition in 1874, for which year only are the figures given, there was a produce 
of 7,188,664 kilograms of raisins, of which 1,632,792 kilograms were exported. The 
estimated value of the total production of the vineyards was 30,372,483 florins 
(about 2,531,040/.*) in 1874, as compared with 45 million florins, or 3,7 50,000/., in 
1873, and a mean of 35 million florins, or say 2,784,000/., in 1861-72. 

As an illustration of the condition of agriculture, it may be added that of a 
total of 1,109,460 ploughs reckoned to be used in the country, 530,525 are of iron 
and no fewer than 578,935 of wood. 


* We convert the florin at 1s. 8d,, 
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The stock of domestic animals is stated to. be—Horses, 2,158,819; cattle, 
5.279,1933 Sheep, 15,076,997, of which 4,582,375 are of improved breed, and the 
remainder common; and 4,443,279 pigs. 

In addition it is stated, as regards certain chief agricultural products, that there 
were in 1874 over 80,000 distilleries, producing 809,617 hectolitres of alcohol ; 
20 sugar manufactories, producing 33,393 quintaux-metriques of sugar; and 247 
breweries, producing 580,675 hectolitres of beer—in all cases a considerable falling 
off from previous years. 

We come next to the mining statistics, of which, as may be expected, we have 
very little. The produce of 1874 is given as— 


C0) 05 eae Ia RGR mr A oe? 1,291 kilograms 

CUT sR Sana ANEN et MR 17,428 Pe 

OPEL eaecscs dusk carteonnareteonesctvscstes ve 9,532 quintaux-metriques 
H OTE rihatetaar pete ee. apa nA 1,603,662 z 

CLO | gaan NAR td AM TA Arras a dati «be 13,991,643 ‘3 


The total value is put at very nearly 20 million florins, or about 1,650,o007. The 
number of workers in the mines is returned at 45,181, of whom 38,379 are men, 
1,558 women, and 5,244 children. There was also a production in 1874 of 
1,211,208 quintaux-metriques of salt, giving employment to 1,948 men and 150 
children ; in this case also there being an important falling off from previous years. 

The volume next contains a good many pages respecting commerce, ways ot 
communication and credit, but these seem less important for the present analysis, 
except to show that commerce and credit, as may be expected, are very little 
developed. It is also impossible to state some of the railway figures, on account of 
their intermixture with those of Austria. As regards foreign trade, the most 
general figures, for 1874, are :— 





Florins. £ 
Special imports ...........1 452,386,062 = 87,699,000 
gen PEK PORES! A. octees: 288,928,650 4, 24,077,000 








showing a great excess of imports over exports, which has been continued for 
several years, and is no doubt the result of the large loans which Hungary, as we 
shall see, has been raising. Here, also, there is on both sides of the account a 
considerable falling off as compared with previous years. Of the imports, as far as 
we can trace, the following appears to have been of articles which can be con- 
sidered of use for public works or for industry :— 





Florins. £ 

SCETS, ait Jot dee one ee Ren Met ata SR nan A 1,600,000 = 133,000 
Pliscellanioois: metaliay.c1,. ce hb) Wehbe lode’ 2,019,000 se 168,000 

a articles in iron and steel .... 19,837,000 “, 1,653,000 
Articles in other Metals  ............06»a0cisoosooe 2,627,000 as 219,000 
MEG OWN OV ES) COE 5» sits yanss se5 ocdbcesevarwsnunsotiacesuee 2,759,000 Ks 230,000 
"1 G00 1G) ae NE Ne te oe SR SRE ED ediree 5,520,000 Ws 460,000 
Mataber Lor building ke. is. aces ssi20.0354..085sdes 1,638,000 a 136,000 


ee 


PROD chante rete an sats ati 36,000,000 it te 80, 000 





738 Miscellanea. [ Dee. 


We should doubt whether one-half of this sum was really for reproductive 
purposes, the third of the above items being especially dubious, but even 
3,000,000/. is too small an amount. considering what the excess of imports over 
exports, and what the loans, have been. We need not enumerate the main articles 
of export, as they consist in what seem due proportions of the main articles of 
production—wheat, wine, wool, pork, &c. 

As regards railways, the total length for 1874 is given as 6,392 kilometres, or 
three times the length in operation in 1866 just before the separation from 
Austria. It is impossible, however, to show the capital invested, traffic receipts, 
and other particulars on account of the intermixture of Austrian railways, but as 
is well known the lines are not profitable, the annual subvention paid by the State 
having increased rapidly from almost nothing in 1868 to 14,686,783 florins, or 
724,0000. in 1874, while we believe there has been a further great increase since. 

The postal statistics are very full, and show a great development of business, 
the postal department in Hungary being remarkably well managed. The number 
of letters, journals, &¢., posted, has increased from §7,052,000, or 3°70 per 
inhabitant, in 1870, to 97,097,000, or 6°30 per inhabitant, in 1874. Post-office 
orders since 1869 have increased from 138,000 to 1,344,000, and the amounts 
transmitted from a merely nominal sum to 71,911,000 florins (about 6,000,000/.). 
The total number of offices in 1874 was 1,930. The length of the telegraph system 
has increased from 675 myriametres in 1867 to 1,401 myriametres in 1874; but 
the number of despatches which was"s5,872,000 in 187 1, was only 5,690,000 in 1874. 

As regards institutions of credit, the facts are that there are ninety-six 
“banks” in place of five in 1867, and that the capital has increased from 18,372,000 
florins in 1869 to 52,733,000 florins in 1874. The savings banks in the same time 
have increased from 54 to 290; peoples’ banks and friendly societies from 1 to 
201; and other institutions from 9g to 13. The total capital of all these various 
institutions, including the banks, has increased from 69,087,000 florins in 1870, to 
155,087,000 florins, but it does not appear whether this is nominal or paid up 
capital. The total discounts of the banks are stated to have been 35,156,000 
florins in 1874 and advances on merchandise 6,089,000 florins, both very small 
figures, and for all the credit institutions the figures are 147,029,000 florins, and 
27,878,000 florins, a very large part of the discounts and advances being made it 
seems by the so-called savings banks, which is a novel feature in an English view. 
In addition there are mortgage loans made by these institutions to the extent of 
184,627,000 florins, of which 12,632,000 florins by the banks, 77,436,000 florins 
by the savings banks, and 49,096,000 by “credit fonciers.” The business all round 
has been nearly doubled in a few years, which appears somewhat singular when 
taken in connection with the stationary or diminishing character of the production 
of Hungary in the period. The increase of the deposits “for saving ’’ in all the 
institutions is from 115,558,000 florins in 1869, to 186,292,000 florins in 1874. 

We come next to the judicial statistics, which are also very full, but subject to 
the usual observation on such statistics in most countries, that it is difficult to know 
precisely what the figures mean. To take the figures as to crime alone, we make 
out that there were 30,621 accused in 1872; 34,294 in 1873; and 35,922 in 
1874; but with what figures in our own judicial statistics these should be compared, 
it would be impossible to say. The number of prisoners at the end of 1874, in what 
are called lock-ups and prisons of tribunals of first instance, was 4,850; in prisons 
and lock-ups of judges of districts (arrondissements), 7,360; and in central houses 
of correction, 3,311. 
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j There are also statistics of education, which show a total of 1,497,000 children 

attending school in 1874, out of 2,139,207 obliged to attend, with particulars of 
higher education ; but such figures of course can hardly be used without some 
knowledge of the educational system, what is meant by attendance, and similar 
details. 

The last great subject dealt with is the finances of the State, as to which we 
have space for only a few points. As is well known, Hungary has gone ahead too 
_ fast, and has become much indebted, but there is no attempt to conceal the worst, 
so that there is full reason to believe in the sincerity of the efforts being made by 
raising new taxes and by economy to bring about a financial equilibrium. The 
broad fact is, that the debt has increased from 248,694,000 florins in 1867 to 
548,415,012 florins in 1874, and the expenditure from 194,188,000 to 247,342,000 
florins. The revenue at the same time has only increased from 167,211,000 to 
182,963,000 florins. In what way the figures would be changed by including 1875 
and 1876, and the budget for the following years, I have not sufficient data to say, 
but while there is a farther increase of debt and debt interest, I understand that 
there is also a substantial improvement of revenue, and that the taxes this year 
have been coming in well. All the same it is evident—and as I have said there is 
no concealment—that Hungary has had very serious financial embarrassments. 

To sum up these cbservations, I should say that Hungary, economically viewed, 
is a state of 15,000,000 inhabitants, amongst whom there is a high rate of 
mortality, implying great sensibility to epidemics and the results of bad harvests ; 
that the industry of this people is mainly and almost exclusively agriculture, which 
has not been very prosperous of late years; that from various causes, apparently 
the effects of former prosperity and newly acquired liberty, serious financial 
mistakes have been committed and great embarrassment produced; and that the 
difficult task of raising a much larger revenue than before, which must aggravate 
seriously the already hard conditions of life in Hungary, is being bravely 
encountered in the sound belief that the credit of the State must be upheld at all 
hazards. That the Hungarians will prosper so as not to feel the weight of the 
new taxation, must be the wish of all who have shared in the recent hospitalities 
to the Statistical Congress. Apart from personal feeling which may be prejudiced 
towards the Hungarian nation, it would also seem desirable politically that a strong 
constitutional State should be placed where Hungary is, and the only nucleus of such 
a State is furnished by the Magyar race. If one small voice may say it, I should 
be disposed to suggest that one of the most fatal obstacles to their development, 
the isolation of their language, as it cannot be got over by the adoption of 
German into common speech, owing to race antipathies, might be equally well got 
over by the adoption of English instead; here there would be no race difficulties, 
and the use of English would aid the Hungarians in more ways than one, in 
achieving and confirming a predominant sway for themselves on the lower Danube. 


Il.—Condensed Statistics. 


Tue Editor has received the following memorandum cn a statistical 
abridgment of our Annual Trade Statistics, lately issued by Sir Henry 
Peek :— 

An attempt like the present to show how the bulk of statistical volumes could 
be reduced, ought not to pass without a word of praise in the Journal of the 
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Statistical Society. The collective opinion of the Society has always been in 
favour of suppressing unnecessary figures in statistical tables—of stating sums in 
hundreds, thousands, or millions, instead of slavishly using units, where the unit is 
not required as the foundation of any inference. The regular tables in the Journal 
have always been in accordance with this opinion. It would not perhaps be going 
too far to assert that those who are most accustomed to use and draw up statistical 
tables are most strongly in favour of stating the sums they deal with in as compact 
a form as may be. The present little handbook, occupying not more than 27 pages, 
is a popular application of the principle for which statisticians contend. It shows 
how there can be condensed into this small compass, almost all that is essential of 
the trade statistics for six years past. The sums throughout are in tens of 
thousands only, and the result is that from two to five figures only are required, 
where the ordinary mode of writing would take six to ten, a saving from each 
sum of four figures. ‘The compression consequently has enabled the compiler 
to put many details into a single page, with the result that the reference is 
more convenient than the official annual statement, which is for five years only, 
and that there is a connected view of a longer period. Those who are not 
acquainted with the surprising waste of space there is in ordinary statistics, will 
perhaps hardly believe in such a result. The wonder is that such an economy of 
figures, which all statisticians value, is soslow in making its way into general use. 
There is a strong prejudice among those who only use statistics occasionally in 
favour of having all the units in. Some men of business say that they are puzzled 
and put out by the omission of the units, that they cannot follow a series of sums 
where the omission has been made. It is quite likely that if an attempt were 
made in official statistics, especially those of finance and trade, to omit the units, 
many members of parliament would revolt and call upon the departments to 
publish figures in the old fashion, no matter what the cost. It would be affirmed 
that the Government had commenced publishing loose figures instead of the 
accurate and precise ones which it ought to publish. All this is plainly nothing 
but prejudice, and politicians and clever men of business should be ashamed of 
using such arguments or allowing them to be used in their name. As all who have 
tried know, a very little experience is required in order to handle sums from which 
units are omitted, and to read them aright with as much ease as if the units were 
in. If there are any who are unable to acquire such facility, they must be so 
ignorant of arithmetic, and so devoid of common sense, that they can make no 
real use of statistics whatever. To keep in the units, moreover, for the benefit of 
such feeble brethren, has a tendency to encourage a delusion as to the degree of 
accuracy requisite or possible in many statistics. To take trade statistics as an 
illustration, no one can suppose for a moment that the statement of the sums in 
lesser amounts than thousands and in many cases millions, is really accurate. 
Even if arguments could be based on such minutie, if they were accurate, the 
condition of accuracy is entirely wanting. Declarations of value are made at the 
custom house usually by the lowest clerk in a merchant’s office, and these are 
checked by the responsible department with more or less care, but when all is done 
it is only approximately that the values thus stated can correspond with the actual 
value of the goods—with what they have cost the merchant on the one side, and 
with what they will return to him on the other. The declarations of quantity 
must also vary greatly from the standard of exact arithmetical accuracy. The usual 
publication of such units, therefore, is positively misleading to statistical amateurs. 
They look for a species of accuracy not compatible with the subject-matter, and 
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because they are disappointed they are apt to blame the science itself—to say that 
the statistics are not good. For these and other reasons then, statisticians should 
be moving in this important question, where success would so much diminish their 
_ labours, correct unsound ideas as to what statistics are, and help to diffuse a better 
knowledge of statistical data. 

The compiler of this little hand-book has also introduced some ingenious 
groupings of the statistics, so as to bring out broader results than if each was of a 
large list of articles, and every single country has been dealt with separately ; 
such a condensation is very useful, though there would be reasons against attempt- 
ing this in other statistical works, and especially in official publications. 


Il1.—The Depreciation of Silver. 


WE make the following extracts from the paper read by Mr. Giffen on 
12th October, at the meeting of the Social Science Congress, at Liverpool. 
The subject of the paper was “The Causes and Effects of the Depreciation 
of Silver, how Far is it an Evil, and what are the Means of Remedying 
the Evil ?” 


‘I propose to say very little as to the causes of the depreciation of silver. 
There is now a very general agreement that these causes are the demonetisation of 
silver by Germany, the restriction of silver coinage by the Latin Convention, the 
increased supply from the American mines, and the diminished absorbing power of 
India, whether temporary or permanent, through the increase of the indebtedness 
of India to England. The combination of these causes, it is generally agreed, has 
brought about the recent fall in silver, although opinions may differ greatly as to 
the extent to which each cause has influenced the result. The only question on 
this head which it may be necessary to discuss for a moment appears to be the 
extent of the depreciation. Has it reached its probable limits for the present or 
for a considerable period? Is a recovery or a still further decline the more 
probable contingency? Are the causes which have brought about the fall 
adequate to produce a further depreciation or not? In reply I propose to assume 
for the purposes of this paper that a speedy further depreciation, resembling the 
late fall from about 58d. to the present price of 52d. per oz., is not to be counted 
upon.* It is the nature of such changes of prices to happen suddenly. When 
attention is aroused to great causes of change in operation, and a fall or rise has 
begun, the market disposition is to discount the entire change at once, and even 
by going beyond the mark produce a considerable reaction, such as appears to have 
occurred in silver in its recovery from 47d. to the present point. That no 
further catastrophe is impending is also probable from the fact that no further 
demonetisations of silver comparable in importance with those of Germany and the 
Latin Convention are immediately threatened. : 

** What, then, are the effects of this great deondsintianse The most important, 
I believe, are summed up in this—that in countries having a silver standard the 
usual effects of a depreciation of the standard will be produced. In other words, 








* The price has since risen to 56d. per oz. and upwards. 
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these countries will sooner or later experience a general rise of prices, probably 
with the usual accompaniment of speculation and stimulated trade. ‘The weight 
of the national debts of such countries, so far as contracted in silver, will also be 
diminished. On the other side creditors will have less to receive, though debtors 
have less to pay than was contracted for, and thus many individuals will lose; the 
wages-receiving classes in such countries will also suffer at first by a real fall in 
wages; and the annuitant classes generally will be straitened. These have 
undoubtedly been the effects of the Australian gold discoveries and the consequent 
depreciation in gold which then occurred, although the immediate fall in wages 
and other evils have been neutralised or lost sight of in an advance of wages due 
to other causes, and in a vast industrial progress which was no doubt partly 
stimulated at one time by the gold discoveries themselves. It is quite possible 
that there is as yet hardly any trace of these effects in India and other silver 
countries, but the experience of such changes in past times is sufficient to prove 
that the effects will follow. 

* Such will be the effect of the depreciation on the countries which use silver as 
money. As regards the use of silver for other purposes than money, the 
depreciation means the supply of an article valued by mankind at a cheaper 
price. I need hardly say that such a lowering of price is in itself an undoubted 
advantage to mankind. The owners of existing stocks of silver will no doubt be 
relatively poorer, but this is the natural effect of any cheapening of commodities, 
and is not considered an evil. 

“And if these were the only effects of the depreciation of silver to be con- 
sidered, it would not be possible to affirm that on the whole the depreciation of 
silver is an evil. No doubt many individuals will suffer, but many also will gain ; 
and it cannot be affirmed, I think, that there is any balance of evil for the com- 
munity. The cheapening of the commodity as a commodity is an advantage, and 
the depreciation of the currency is of mixed consequences, some of them 
undoubtedly good. It may be said that all fluctuations of the standard of value 
are presumably of bad effect, but I doubt if economic science is sufficiently advanced 
to enable us to say so. In point of fact all standards do change in value from 
period to period. Gold itself has undergone extensive changes during the present 
century, and, as is now well known—Mr. Jevons’s demonstrations will be familiar 
to many here—they are subject to a fluctuation of 10 or 25 per cent. in every 
credit cycle from the mere change in the state of credit alone. When credit is 
good all prices rise, that is, the standard depreciates in value; and the present 
fluctuation in silver does not go beyond the limits of an ordinary change caused by 
the varying state of credit. The truth seems to be that it is very important for 
nations to have a standard of value, even though it fluctuates from period to 
period; and a fluctuation of 10 per cent. and upwards is of so ordinary occurrence 
that when one occurs from an extraordinary cause, we cannot treat it as itself 
extraordinary or presumably as productive of extraordinary evil. 

“The question then remains whether there is any peculiarity in the depreciation 
of silver, different from any other depreciation or change in a standard of value, to 
account for the loud outcry it occasions and the call for heroic remedies. The 
answer here is also obvious—that there happens to be a large class, including to 
some extent the Governments of silver-using countries, who are losers by the 
change. They are among the creditors who have less to receive, while the loss is 
made obvious to them, because they have to make payments in gold, or have 
otherwise to convert the silver they receive into gold, and are thus made to 


— 
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ascertain that the silver they receive is less effectual as compared with gold than it 
was. If there were no exchange operations the outcry would perhaps be less, but 
as matters stand it is quite intelligible that an immediate apparent loss of rather 
more than ro per cent. should be greatly resented. A classification may be made 
of the complaints. They are not made by the great masses of the silver countries 
—say by the masses of Russia, Austria, Hungary, or India, who are indeed as yet 
hardly aware of the depreciation—but chiefly, I think, by two or three classes 
only. Ist. The Civil Service of India, which is paid in rupees, but has remittances 
to make to England in gold. Generally all European employés in India dependent 
on fixed salaries are in the same case, though salaries in private employment are, 
of course, not so fixed as in Government service, and the evil in their case may be 
more evanescent. 2nd. The Indian Government as having been a large borrower 
in gold, and being largely indebted in gold for pensions and otherwise, is a heavy 
loser by the exchange, and the loss for the moment destroys the narrow margin 
which Indian financiers have to go upon. I do not hear of any other great Govern- 
ment which is in precisely the same difficulty, except perhaps Russia, which has 
large sums in gold to pay annually, though its foreign debt is not so large in pro- 
portion as that of India, and it has no foreign pensions to meet, as India has. 
Austria and Hungary have also borrowed a little in gold, but not so much in 
proportion. In as far as they have borrowed they have all a palpable loss by 
exchange to meet, and minor countries using silver, and which have borrowed in 
gold, are doubtless in the same predicament. Lastly there are the traders with 
silver countries who either make temporary or permanent investments in those 
countries, and who have thus remittances to make home. The losses thus caused 
have undoubtedly been great. Traders have been exposed to heavy loss on many 
transactions, though if silver remains steady this cause of loss should cease to 
affect them. Trade is also hindered by the greater difficulty of making 
exchanges between gold and silver, where there is no longer a fixed relation 
between the two metals, this hindrance being of the same nature as that expe- 
rienced in the trade with countries which have an inconvertible paper money. 
Bankers and insurance companies, again, who have money out in the silver 
countries have been forced to endure a great depreciation in their silver assets, 
which must be recognised when the amounts are converted into gold. It is in 
this way that the outcry about the silver depreciation has arisen. The Govern- 
ments of certain silver countries, principally India, happen to have unusually large 
engagements in gold to meet; the Civil Service of one Government, that of India, 
is also specially concerned ; and there is a large class in certain gold countries, 
principally England, which has investments in the silver countries, and has thus to 
face a great loss. 

“ The losses are undoubtedly great, but I am inclined to think there is also a 
great deal of exaggeration about them. Passing over the loss of the civil servants 
of India, which is most serious and unequivocal, I should be inclined to say that as 
regards traders there is either no loss which does not come within the ordinary 
chances of trade or which has not at any rate been written off by this time, while 
the increased difficulty of exchange with silver countries is of a kind which has 
often been encountered ; and as regards Governments that their real sources of 
revenue are not affected—that if silver is depreciated they must soon be able to 
raise an increased nominal revenue in silver, and that in this way their temporary 

deficits will be adjusted. As regards trade, then, the loss by exchange, apart from 
the excessive fluctuations, amounts to about 10 per cent, in the current year, and 
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this, I maintain, is no more than an ordinary trade fluctuation, against which 
traders ought to provide. They go into business expecting to meet large gains and 
losses, and such a fluctuation is one of the chances. Probably the bankers who 
suffer will have found the fluctuation more out of the way of what they usually 
calculate on; but the lesson after all only brings home to them their liability toa 
trade risk when they really engage in trade. Startled as they are by the fluctua- 
tion in silver, they ought to remember that such fluctuations are natural in every 
standard, that they have occurred before both in gold and silver, and that their 
reliance on a permanent equilibrium between the two was really irrational and the 
fruit of long habit during a period in which a comparative equilibrium has been 
maintained by the artificial regulations of the double-currency countries, assisted 
by a singular combination of events. Now that they are undeceived, bankers and 
others residing in gold-using countries, and proposing to invest in silver-using 
countries, will know that they have an additional risk to provide for. Investment 
may be checked a little in consequence, but that should be the sum-total of the 
evil to the community of peoples generally, from the losses which bankers and 
others have sustained. As to the increased difficulty of exchange, which is a 
permanent hindrance to trade, the circumstance that the difficulty is of a familiar 
kind should prevent us exaggerating it. When we have seen what. fluctuations 
the exchange with the United States, for instance, has been exposed to by incon- 
vertible paper, without the trade coming to an end, we can hardly be afraid of 
similar difficulties in connection with silver, where the play of supply and demand 
will in time be able to adjust the price, and consequently the level of exchange. 
If the exchange, even with inconvertible paper-money, tends to become tolerably 
stable, we may anticipate a like stability, as a rule, for the exchange with silver 
countries, as soon as the causes of the present unusual movement have ceased to 
operate. As regards the deficits of governments which have to pay interest and 
charges on their debt in gold, or have other remittances to make in gold while 
they receive revenue in silver, it is quite plain that when prices within such 
countries have adjusted themselves to the depreciation they will, in the absence of 
any special difficulties, be as able as before to make their gold payments. They 
will have more silver to give in exchange for the same quantity of gold; but then 
they will be receiving more silver. As they will have a real gain at. the same time 
on their home debt, payable in silver, it cannot be said that the temporary 
embarrassment occasioned while prices are being adjusted to the depreciation is so 
very serious a matter to them as it appears at first sight. Special difficulties in 
the way of the Government being able to raise an increased silver revenue are no 
doubt alleged in the case of India ; but India is not the only case to be considered, 
and the presumption is that, if there are such special difficulties, they must 
interfere with and embarrass Indian finance in other ways, and should be grappled 
with accordingly. .... If the view I have taken is correct, the case is plainly not 
one for heroic remedies.” 


he 
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REGISTRATION OF THE UNITED KINGDOM. 


No. I—ENGLAND AND WALES. 


MARRIAGES—QUARTER ENDED JUNE, 1876, 
BIRTHS anp DEATHS—QvartTER ENDED SEPTEMBER, 1876. 


A.—Serial Table of Marriacss, Brratus, and Dratus, returned in the 
Years 1876-70, and in the QUARTERS of those Years. 


Calendar YEARS, 1876-70 :—Numbers. 





Hii 


74, 


VES: 


eee 


71. 70. 


200,980 | 202,010} 205,615 | 201,267 | 190,112 | 181,655 
850,187 | 854,956 | 829,778 | 825,907 | 797,428 | 792,787 . 



































Deaths x — 546,317 | 526,632 | 492,520] 492,265 | 514,879| 515,329 
QuarteRS of each Calendar Year, 1876-70. 
(1.) MarRriaceEs :—Numbers. 
Qrs. ended 76. 75, 74, "73, ge al '70 
last day of a ee 
March........No.| 41,757 | 42,237 | 41,413 | 41,217 | 40,539 | 36,305 | 36,455 
PUME!:..45...8 A 51,218 | 48,360 | 52,827 | 53,408 | 50,380 | 48,831 | 46,720 
September ,, as 49,817 | 49,144 | 49,709 | 49,818 | 46,536 | 43,900 
December _,, _— 60,566 | 58,626 | 61,281 | 60,530 | 58,440 | 54,580 
(IL.) Brrrus:—Nwnbers. 
Qrs. ended 76, co 74, 78, 2. 71 "70 
PSO Ol re 
March........ No.| 229,980 | 215,251 | 214,514 | 215,744 | 208,752 | 209,523. | 206,366 
June oo... , | 225,866 | 214,650 | 217,598 | 206,516 | 208,790 | 201,165 | 203,615 
September ,, | 216,167 | 210,781 | 210,323 | 204,167 | 201,746 | 193,271 | 192,521 
December ,, — 209,505 | 212,521 | 203,351 | 206,619 | 193,469 | 190,285 
(III.) Drarus :—Numbers. 
Qrs. ended 76. 7175, Lele 73. WOR VAL "70 
OC ————— 
March......... No. | 142,269 | 162,514 | 136,518 | 132,432 | 134,952 | 138,393 | 143,773 
Pines... ,, | 126,212 |130,797 | 123,907 | 118,582 | 120,835 | 120,793 | 121,128 
September ,, {119,909 | 121,459 | 124,253 114,676 | 118,927 | 121,332 | 124,297 
December ,, — 131,547 | 141,954 | 126,830 | 117,551 | 134,361 | 126,131 
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Periodical Returns. 


Annual Rates of MARRIAGES, 


Livine in the Years 1876- 70, ane the QUARTERS a those Years. 


Calendar YEARS, 1876-70:—General Ratios. 


[ Dec. 


Burrus, and Dearus, per 1,000 PERSONS 












































































































































WeARe ated 8 gga | 8B. LSet se yh Tel = lle ema 
Estmtd. PoplIn. 
of England 
im thousands >| 24,244,| — | 23,944, | 235649, | 23,356, | 23,068, | 22,783, | 22,501, 
in middle of 
each Yeavr.... 
ee ee 163 | 168 | 171 | 176 | 17-5 | 16-7 | 161 
BUTTS Ses ndsvgbeeKie: _— 35°4 | 85°5. | “8O°2 35°5 35°8 35°0 35°2 
WGA tg aca ven.yone: — 22°2 1. 22:8 22°3 vag 21°3 22°6 22°9 
QuARTERS of each Calendar Year, 1876-70.. 
(I.) Persons Marriep :—Ratio per 1,000. 
; Mean 4 ; 7 
Qrs. ended 76. |e nn | 75s T4. wel, | ons. | ove. | oma | om | oo. "70. 
last day of by a 2 ae = = 
1 (96) see eae 13°8 13°8 | 14°3 14°2 14°3 14-1 | 12°9 13°2 
SULIC ee ores reer ecrens 16:9...) ag td Bees 7co L833 17°5 17°2 16:7 
September ........ an Pree I6'S 116%. | 168 | TE. | ~ 2682) -abae 
December ......... — | 19°38} 20°1 1or7 20°8 20°8 20° 4 19°2 
(IL.) Brrrus:—Ratio per 1,000. 
Me: : 
Qrs. ended TGs) lage peas WO Wat usu Oe. ol ae ee 71, | mee 
last day of Beek rs re is es 
Namo laeayesecnccases 38°0 | 36°9 | 36°5 36°8 37°5 36°3 37°3 37a 
DEES Pe Meeas te latvseoh 37°4 | 360 |. 36°0 | 869 | 36°5 | 86°3 | 35°5 | 36:4 
September ........ 35°4 | 34°5 | 34:9 35°3 34°7 34°7 33°7 34:0 
December ........ — | 34's | 84°7 | 385°7 | 34°5 | 85°5 | 33°7 | 33°6 
(III.) Deatrus:—Ratio per 1,000. 
Que. ented | 176. diag ee ey cats HB. |e, ee 
last day of ih sn oll a 
MER Siecatrersdeves 23°5 a4°6 | BFS 23°4 23°0 23°5 2407 26°0 
PGNES..5 cisterns dobideets 20°9 Zi’) 21° 21°0 20°4 21°0 21°3 21°6 
September ........ 19-6 | 21-0 | 2071 20°38 | 19°: | 20°5 | 21-1 | p2280 
December ......... = 32° hike QHB 23°8 21°5 20°2 23°4 22°3 
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B.—Comparative Table of Consots, Provisions, PaupErism, and CoaL in 
each of the Nine QuaRtERS ended September, 1876. 




















‘a 2 3 4, 5 6 
Average ee Prices 
Average eG te: get ain = 
ave (0) ‘ i 
Quarters of Bank | Wheat a ee ae eae 
of per (by the Carcass), 
ending | Consols | 1, gland Set with the Mean Prices. 
‘ch ). Dis- Ghatand 
¥") count. Wis, | Beef. | Mutton. 
s74 | s. d.| d.d.d.| d.d.d.| 
Sept.30] 922 | 3°0 |55 5] 54—8 | 54—72 | 
62 65 
Dec. 31} 93 4°6 |44 4] 42—82 | 42—8 
63 63 
1875 
Mar.31} 922 | 3°7 |42 6] 5—8 $—8 
65 6% 
June30| 93% | 3°5 | 42 6] 54—84 | 53—93 
6% 7% 
Sept.30| 948 | 2°4 |49 -]| 54—8} | 53—93 
7 73 
Dec. 81} 943 | 3:2 146 7] 54—84 | 6—924 
65 73 
_ 1876 
Mar.31| 943 | 4°1 |438 8] 53-— 53—9 
6% 7% 
June30| 954 | 2°2 |45 10] 5—8} 5—10 
63 7% 
Sept.30} 95% | 2:0 |47 1] 54—83 | 53—92 








7 


Average 
Prices of 
Potatoes 
(York 
Regents) 
ae aa 


Rat orciae 


M: irket,e 


| Sou thwark. 





S&S. S. S. 
75—104 
go 
73—96 
84 


81—111 
96 

80—120 
100 

70—93 
82 


| 105—127 


116 


j121—151 


136 


| 125—170 


147 


8 


Pauperism. 





Quarterly Average of 


the Number of Paupers 


relieved: on the 


last day of each week. 


In-door. 


1203993 


138,868 


146,708 
131,717 
125,614 


136,124 


145,088 


1345357 


130,349 


Out-door. 





592,989 


587,772 


622,652 
592,362 
555,409 


546,251 


558,026 
535,419 


517,196 


10 


Sea- 
borne 
Coal 
in 
London 
Market 
per 
Ton. 


Ss a, 
23.3 


7) 





C.— General Average Death-Rate Table:—Annual Rate of Mortality to 1,000 
of the Population in the Eleven Divisions of England. 





Average Annual Rate of Mortality to 1,000 Living in 





1875. Quarters ending 




















Divisions. Sn Years: 
1861-70. Fane 
Mngland and Wales .............00006 22°4 219 
Be OMG fesse ccna bctgayes cand soeiceyhded 24°3 21°9 
Ir. South-Eastern counties . tou 18°6 
a1. South Midland _s,, 40°2 19°8 
iv. Hastern counties ................ 20° 20°2 
v. South-Western counties ....) 19°9 20°1 
vi. West Midland Ss 21°8 2heG 
vir. North Midland _,, 20°8 21°8 
vit. North-Western ,, 26°3 246 
Bee, AY OUMBEMIO 2... ccstessessdvngncuos 24.°0 23°77 
x. Northern counties _............ 2275 22°3 
xt. Monmouthshire and Wales} 21°6 23°4 























Sept. | Dec. 
20°1 | 21°8 
21°5 | 24°3 
L671 |. LF) 
7-7 |. 18:8 
eo a a d-0) 
15-9 | 19°6 
198 121-8 
21°2 4 20-2 
23°3 | 20°7 
22°9 | 23°5 
23°7 | 22°6 
8-1 } 205 








March. 





23°5 





24°7 
19-2, 
20°5 
20°3 
21°5 
23°4) 
23°2 
20°0 
23°9 
23°2 
23°2 





June. 





20°9 
20°9 
173 
17°4 
18°0 
19°6 
20°1 
20°5 
25°2 
22°6 
20°6 
22°4: 





1876. Quarters ending 


Sept. 





19°6 
21°5 
16°5 
17:0 
16°9 
16°4, 
LO‘ 
20°5 
22°9 
21°4, 
20°2 
17°6 
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D.—Special Average Death-Rate Table:—AnnuaL Rate of Morrauiry per | 
1,000 zx Town and Counrry Districts of ENGLAND in each Quarter of the 


Years 1876-74. 





In 131 Districts,and 
59 Sub- districts, 
comprising the 
Chief Towns ........ 


In the remaining Dis- 
tricts and Sub-districts 
of England and Wales, 
comprising chiefly 
Small Towns and 
Country Parishes 





















































Population Annual Rate of Mortality per 1,000 
Area Enumerated. Quarters in each Quarter of the Years 
in Statute ee i 
Acres. = Mean | 
1871. 1876. | ,a0e" | 1875.) 184m 
Jaume.” 25°3 | 26°6 | 28°9 | 2b: 
June ..4| 22°] | 2258 | 22770) ee 
3,184,419 | 12,900,142 19 Sent. | 21°7 | 23°7 | 228 | 28-4 
Dec. ...) — 24°6 | 23°9 | 26% 
Year...) — 24°4 | 24°5 | 24°38 
Year...) — |,19°4 1) 207 19:5 
March .:} 21°1 | 22°: | 25°7 | 2iee 
Sane? y:.4/) L952 | es 20°8 | 19S" 
34,184,802 | 9,812,124]4 Sent. | 16-7 | 1793 | 17-2 | 174 
Dec. ....) — 18°97 | 18°9 | 20m 


Note.—The three months January, February, March, contain 90, and in leap year 91 days; the three months 
April, May, June, 91 days; and each of the last two quarters of the year, 92 days. For this inequality a correction 
is made in calculating the rate of mortality in the different quarters of the year. 





E.—Special Town Table:—Porunation; Birtus, Deatus; Mean TEMPERATURE aM 





Cities, Xc. 











Total of 23 towns in U. K. 


London 
Brighton 


Coo er ee rerereeerescerseerers 


THe eee erereccereeerereeres 


PoOrtsmMouUtly.sicccce.. ceo 


Norwich 


Pee e meee eee reereseereeecese 





Cree oreo re rrerererscrees 


Plymouth 
Bristol 
Wolverhampton................ 


eee mee rer er eseorseressererecece 


Pirminglaamy ..2ie.is.5..aes 
eicester eis ..cccstecstice: 
Nottingham 
WOR POOU acceso co ne 
Manchester’... cs csomscters 


Maiordn ten: Auathasthoccoreenee 
Oldham 


Poorer esesescceies 


Peer eee reree eee eronvsceeres 
So 
Co eee rere eeerererresrererresees 


Poem cece rercererercseecerere 


Sunderland 
Newcastle-on-Tyne 
Edinburgh 
Glasgow 
POU tose socsccosesccuccvautunente 


eee eee ey 


Oseeeece 


COP eo eee reeeeeeeeeoseoeoeere 


COO e eee eerereoeeeensrere 





Estimated 


Population in 


the Middle 
f 


0 
the Year 
1876. 


8,028,595 


3,489,428 
100,632 
124,867 

835430 
725230 
199,539 
725549 
371,839 
113,581 
93,627 
521,544 
357,917 
138,425 
88,609 
173,723 
291,580 
274,914 
136,933 


108,343 
139929 
215,146 
545,144 
314,666 


RAtnFALu in the Third Quarier of 1876, in Twenty-Turee Large Towns. 


Births 


Deaths 
1 


in 
13 Weeks | 138 Weeks 


ending 


ending 








d0th Sept., | 80th Sept., 
1 


1876. 


73,184 


30,659 
722 
974, 
658 
491 

1,780 
710 


3,807 
1,143 

846 
5,108 
3.414 
1,699 


919 
1,686 
2.896 
2,711 
1,387 


1,072 
1,396 
1,822 
5,055 
2,229 


455459 


18,926 
480 
747 
493 
331 

WOR 
416 

2,119 
828 
52, 

33443 


2447 
1,036 


Bhd 
ee) 
1,961 
1,680 
863 


607 
79% 
903 
2,931 
1,603 











Annual Rate Mean | Rainfall 
to 1,000 Living during | Temperature; in 
the 13 Weeks in Inehes ix 
ending 30th Sept., 1876.) 13 Weeks | 13 Week: 
: ending ending 
30th Sept., | 30th Sept 
Births. Deaths. 1876. 1876. 
36°6 227 59°3 8°45 
35°3 21°8 61°8 | 5°25 
28°8 19°! 60°2 8°34 
31°3 24°0 a = 
31°7 237 59°9 8°46 
27°3 18°4. 60°1 10°71 
35'8 22 61°6 13°01 
39°3 23° 59°4 9°49 
Al*1 22°9 — = 
40° 4: 29°38 60°5 8°49 
36°3 22°5 59°5 6°66 
39°3 24°8 57°8 9°02 
38'3 27°4 — 10°22 
49°3 30°0 575 | 10°56 
41°6 26°1 — — 
39:0 21 58°1 6°99 
39°9 27°O 59°4 6°37 | 
39°6 24°5 59°3 7°42 | 
40°7 se 58°4 7°03 | 
39°7 | 22's | 58:5 | am 
40°0O 22: — . 
34°0 16°8 —= < 
37°2 Za 56°2 10°72 | 
28°4 20rd: -§8°6 7°06 | 
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F.— Divisional Table:—Marriacss Registered in Quarters ended 30th 
June, 1876-74; and Birrus and Deatus in Quarters ended 30th 
September, 1876-74. 





ok 2 3 4 5 6 
“ MARRIAGES in Quarters ended 
DIVISIONS. aia BOLERO’, 30th June. 
in 1871. 
(England and Wales.) Statute Acres. 


(Persons.) 1876. 1875. 1874. 
No. No. No. No. 
ENnGup. & WALES.... Totals} 37,319,221 } 22,712,266] 51,218 | 48,360 | 52,7347 


Sf | Sf "= 


Be LONGO ok. 5...ccclcinns- 75,362 | 3,254,260 | 8,704 | 8,166 | 8,676 
11. South-Hastern ........ 3,994,431 | 2,167,726 | 4,219 3,812 4,086 
111. South Midland........ 3,201,325 | 1,442,654 } 2,392 2,121 2,343 
ieee DEG) g | eee eer a 20i ger | AIS 728°)" 1,942 1,712 1,850 

v. South-Western........ £,981;970 + 1,880:777F F 353273 3,191 3,673 
vi. West Midland ........ 3,945,460 | 2,720,669 | 6,063 5,672 6,072 
vir. North Midland........ 395351445 | 1,406,935 | 3,567 3,244, 3,825 

vii. North-Western........ 1,998,914 | 8,889,044 } 8,762 8,475 8,946 
Hee, YOrkshire ..,..:..00s0900 3,702,384 | 2,895,569 | 5,880 5,069 | 5,966 
Be INOKURETTE 5.2...:5520 00502 3,547,947 | 1,414,234 | 3,390 3,514 | 3,955 


x1. Monmthsh. &Wales| 5,125,342 | 1,421,670 | 2,986 2,884 3,345 




















i 8 9 10 11 12 13 
Big THs in Quarters ended DEATHS in Quarters ended 
DIVISIONS. 30th September. 30th September. 
England and Wales. 

oe 1876, | 1875. | 1874. | 1876. | 1875. | 1874. 

No. No. No. No. % No. > No. 
Ena@up. & WALES.... Totals | 216,167 | 210,781 | 209,898 119,909 |121,459 | 124,099 
Be WIOWHO ON 1, 35ces%2-sapdsxres 30,659 | 29,697 | 29,137 | 18,926 | 18,469 | 17,486 
11. South-Eastern ........ 17,996 | 17,658 | 17,238 | 9,853 | 9,400 | 9,159 
111. South Midland........ 12,251 | 12,0385 | 11,861 | 6,566 | 6,747 | 6,400 
V4) BUABUCID ..,....00.0080rse0ee 10,045 9,890 9,795 | 5,382 | 5,651 | 5,240 
v. South-Western........ 13,563 | 18,623 | 13,812 | 7,862 | 7,634 | 7,947 
vi. West Midland ........ 26,272 | 25,578 | 25,489 113,813 | 13,736 | 14,369 
vit. North Midland........ 13,870 | 12,971 | 13,106 | 7,624 | 7,807 | 7,536 
vit. North-Western........ 36,300 | 85,101 | 35,187 | 21,022 | 21,182 | 23,758 
BS. YORESWILE, §;..060s0000000 26,020 | 24,844 | 24,899 | 14,495 | 14,857 | 15,188 
Bo) INOELMOTT j.,0scscene0s00s 15,64% | 16,199 | 16,188 9,432 | 9,222.) 9,628 





xi. Monmthsh. & Wales| 13,580 | 18,185 | 13,286 | 6,633 | 6,754 | 7,393 








* These are revised figures, and will be found to differ somewhat from those 
first published. 
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G.—General Meteorological Table, Quarter ended 30th September, 1876. ‘ 


(Abstracted from the particulars supplied to the Registrar-General by JAMES GLatsuER, Esq@., F.R.S., &e.] 


eet eS TS TS 





















































































Temperature of Elastic Weight 
Force of Yo 
RY he eonet Air— of Cubic Foot 
PALT. Evaporation. Dew Point. Daily Range. Vapour. of Ain 
1876. Water = 
Tonths. Diff. | Diff. Diff. Diff. _ Diff. of the Diff. Diff. 
from eae from from from from from 
‘ Aver- | Aver- Aver- Aver- |, ay | aver ay | Aver- 
Mean. age of | age of Mean. age of Mean. ‘lage of Thames} Mean. age of Mean. ageof 
105 35 35 35 35 
Years. | Years. Years. Years Years. Years. 
o g 2 2 @ © © ° in, In. ] Grs. | ee 
July.ca..3 65°9 | +4°3 | +3°8 | 60°2 | 4+2°5] 55°5 +3°7] 68:0 | °442 | +025 | 4°9 | +03 
Aug. ...| 63°7 | +2°9 | +2°3 | 58°2 | +0°8] 536 +3°6] 67°2 | -412 | —004 } 4°6 | 0°0 
Sept. ...| 55°38 | —O0°8 | —1°5 | 52°9 | —1°2] 50°2 —1°4] 59°3 | °365 | —016 | 4:2 | —O1 
Mean ...| 61°8 | +2°1 | +1°5 | 5771 | 40°79 53°1 | +0°1} 21°8 | 42-0] 64°38 | °406 | +°002 | 4°5 | +0°1 
Degree Reading Weight of a : Reading of Thermometer on Grass. 
of of Cubic Foot Rain. Daily 
Humidity. Barometer. of Air. Hori- | Number of Nights 
1876. zontal it was Low- | High. 
Diff. Diff. Diff. Diff. | Move- est | est 
Months. from from from from | ment Be- ead-| Read- 
S.. WwAVer= Aver- ,,, | Aver- Aver- At or | tween | ing | ae 
Mean. age of Mean. age of Mean. age of Amnt age of of the below | 30° ee a 
35 35 35 61 | Air. | 30°. | and - | Night.| Night. 
Years Years. Years Years 40°. 
Tn. In. Grs.| Grs. | In. In. | Miles ° ° 
July......| 69 | — 6 |29°902| + °100] 526 | — 2% O°'7 |—1°97 240 0 ik 30 | 38°6 | 580 
Aug. 70 | — 7129-768) —027} 526 | — 3] 2°0 |—-0°4] 263 0 3 | 28 | 84-1 | 597 
Sept. 82 | + 11429°620|—°187} 5382) — 1 2°6 | +019 272 0 “| 23 | 386°5 | 530 
Sum | Sum | Mean # Sum | Sum | Sum [Lowest|Highst 
Mean 74 | — 4/29°763|—-038f 528 | — 2} 5°3 |—2°2] 258 oO | 11 | 8l | 34-1 | Oar 









Note.—In reading this table it will be borne in mind that the sign (—) minus signifies below the average, and 
that the sign (+) plus signifies above the average. 


The mean temperature of the air for July was 65°-9, being 4°°3 and 3°°8 
above the averages of the preceding 105 years, and 35 years respectively ; it was 
higher than any previous value back to 1841, with the exception of the year 1859 
which was 68°1, and the year 1868 which was 67°°5. 


The mean temperature of the air for August was 63°-7, being 2°-9 and 2°3 
above the averages of the preceding 105 years and 35 years respectively; it was 
3°-4 and 0°74 above the values in 1874 and 1875 respectively. 


The mean temperature of the air for September was 55°8, being 0°-8 and 
1°-5 below the averages of the preceding 105 years and 35 years respectively ; it 
was 2°-1 and 4°2 below the values in 1874 and 1875 respectively, but 1°-1 above 
that in 1873. 


The mean high day temperatures of the air were 5°°7 and 3°-8 above their 
respective averages in July and August ; but 2°-0 below in September. 


The mean low night temperatures of the air were 2°°0 and 0°3 above their 
respective averages in July and August; but 0°°6 below in September. . 
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H.—Special Meteorological Table, Quarter ended 30th September, 1876. 

































ier 2 3 4 5 6 q 8 9 
Mean | M 
Pressureof| Highest] Lowest | Range Monthly Daily = ea") Mean 
NAMES Dry Air | Reading} Reading! of Tem-/ Range Range outs Degree 
OF reduced | of the | of the {perature| of rs perature of Hu 
STATIONS. ene Thermo-|Thermo-| inthe | Tem- | Tem- of Gas Oe 
the Sea, | meter. | meter. /Quarter./perature.|perature. BE 
in, ° ° ° ° ° fe) 
EPUCINISCY.......:..:.0-. 29 °544 | 79:0 | 46:0 | 33°0 | 25°5 | 10°5 | 59°7 | 87 
DSWOINE oo. csikss.e0... 29 °481 | 93°9 | 42°0 | 51°9 | 41°9 | 19°4 | 62°2 | 85 
Barnstaple ............ 29521 | 94°0 | 47°5 | 46°5 | 36°8 | 138°2 | 62°8 | 76 
Blackheath ............ 29 533 | 90°3 | 41°9 | 48°4 | 40°7 | 19°4 | 61°2 | 74 
TROVStON ...cessese0e.s0s 29 578 | 94°8 | 39°6 | 55°2 | 45°5 | 23:2 | 60°4 | 77 
Prorwich: .,........:005.. | 29°460 | 87:0 | 42:0 | 45°0 | 85°2 | 16°2 | 60°1 | 86 
Llandudno ............ 29506 | 86°6 | 41°5 | 45°1 | 86:0 | 14°1 | 59°3 | 78 
RRB aes 6 Bs usscveneasnce 29 °486 | 87°0 | 42°0 | 45°0 | 85°7 | 16°5 | 58°9 | 77 
Stonyhurst ............ 29.505 | 87°2 | 88-1 | 49-1 | 41°38 | 16°6 | 58°3 | 78 
North Shields........ — 82°5 | 39°6 | 42°9 | 30°1 | 10°9 | 55°7 | 77 
10 1k 12 13 14 15 16 17 18 
WIND. Mean RAIN. 
NAMES Peaks at ti ae fp ie 
OF Mean Relative Proportion of of eer pee: 
Gia eds eee of Days 
STATIONS. aaah e ie 4 ce, Cloud. pn ylitoh Collected. 
in. 
GruernseY................ 1°4 7 5 9° 1 10°) 441 40 7 +39 
WSDOYNE .......:....006 0°2 4, 4, 8 14 4°9 37 7°55 
Barnstaple ............ 0°4 4 4 | 10 13 | 3°8 47 9°78 
Blackheath ............ 1:2 6 5 9 11 5°1 42 5°47 
BOY SCO .,.ccse.0cecec. — 6 4 Si. 13 1-5 6 37 6°74 
Norwich wos. a Bie et Be tab | 4 8°69 
PATICUANIO oisssinverse 0°7 5 3 5 18 6:1 45 9°09 
Beers uccapevesenreascpes -— —- |j— |— l— es 39 4-11 
tonyhurst ............ 55 15°01 


orth Shields........ ; ‘ 48 6°76 
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No. II.—SCOTLAND. 


MARRIAGES, BIRTHS anp DEATHS IN THE QUARTER 


ENDED 30TH SEPTEMBER, 1876. 


I.—Serial Table :—Number of Births, Deaths, and Marriages in Scotland, and th 
Proportion to the Population estimated to the Middle of each Year, during ea 
Quarter of the Years 1876-72 inclusive. 





























1876. 1873. 1872. 


: Per Per Per 
Number. Cent, Number. Gent. Number. Gan: 


a a | fh | a ff a | 


1ls¢ Quarter— 


Births ........ 32,333 | 3°67 131,096 | 3°56 129,837 | 3-45 130,210 | 3-52 | 29,506 | 374 
Deaths........ 21,294 | 2°41 | 25,116 | 2°87 [20,775 | 2°40 | 21,443 | 2°50 121,245 | 25 
Marriages ..| 6,663 | 0°75 | 6,369 | 0°73 


6,777 | 0°78 | 6,618 | o°77 | 5,820 | 0°6 





Mean Tem- s SS 0, }, Ou 
perature i i 38°°7 40°°9 33°1 40°°7 
2nd Quarter- an 
Births ........ 33,088 | 3°75 |32,294 | 3°70 132,295 | 3°73 |31,283 | 3°64 | 30,726 | 3°6 
Deaths........ 19,270 | 2°18 | 19,518 | 2°23 [19,640 | 2°27 [19,931 | 2°32 [19,045 | 272. 





Marriages ..| 6,459 | 0°73 | 6,638 | 0°76 | 6,730 | 0°78 | 6,690 | 0°78 | 6,398 | O77) 


a | ene ff 


Mean Tem- . F i , a 
perature 49°°2 50°°73 49°53 49°°2 49°°2 
3rd Quarter— —— ae 
ia 30,790 | 3°49 |30,123 | 3-4¢ 130,702 | 3°55 128.975 | 3-38 | 29,181 | 3°4 
Deaths........ 16,465 | 1°87 |18,050 | 2°07 | 18,099 | 2°09 117,072 | 1°99 |16,692 | 179) 
Marriages ..| 5,895 | 0°67 | 5,723 | o°6s | 5,582 | 0°64 o°6 


| 5,816 | 0°68 | 5,891. 











| 
f 
: 
Mean Tem- | 





















perature 56°-0 57°27 56°03 55°4 558) | 
Ath Quarter— bil 

Births es.-2 30,180") 3°45 [380,961 | 3°58 | 29,270 | 3°41 | 29,460 4 

Deaths eee 19,101 | 2°19 [22,162 | 2°54 {18,411 | 2°15 | 18,759 | 292) 

Marriages .. 7,191 | 0°82 | 7,158 | 0°83 | 7,606 | 0°88 | 7,471 | o 
gerne. } 41°°7 39°°5 Agr, 41°°8 
Year— 













Population. 3,527,018 35495,214 3,462,916 





354.30,923 353993226 













Births ........ = — [123,693] 3°54 1128,795| 3°57 [119,738] 3°49 |118,873 | 3°4 
Deaths........{ — —- | 81,785] 2°34 | 80,676] 2°33 |.76,857| 2°24 | 75,741) 2 4 
Marriages ..} — ~= | 25,921 | 0°74 | 26,247] 0°76 


26,730 | 0°78 | 25,580] 0° 


1876.] 
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I.—Special Average Table:—Number of Births, Deaths, and Marriages in Scot- 
land and in the Town and Oountry Districts during the Quarter ending 


30th September, 


1876, and ther Proportion to the Population; also the 


Number of Illegitimate Births, and their Proportion to the Total Births. 





Registration 
Groups 
of Districts. 


SCOTLAND 


Principal towns 
Large 9 
Small 


Vainland eatal - 


Insular a 


Registration 
Groups 
of Districts. 


ScorTLAND 


Principal towns .. 


Large se 
Small & 


Mainland rural e #3 


insular PA 


Oecoescroess 


Population. 


Census, 
1871. 





Estimated 


to Middle of} Number. 


1876. 








3,360,018 | 3,527,811 | 80,790 


332,180 
773, 164 


132,004 


359,302 
800,825 


| 1,049,114 | 1,052,754 


129,573 


Population. 


Census, 
1871. 


3,360,018 





..| 1,068,556 


332,180 
773,164 
1,049,114 
132,004 





Estimated 
to Middle of 
1876. 





3,527,011 





1,194,357 
350,302 
800,825 

1,052,754 
129,573 











...| 1,068,556 | 1,194,364 | 10,737 
3 3,72 23 


7,209 
8,192 
929 


Number. 


16,465 


6,135 
2,106 
3,812 
3,976 

436 




































































Total Births. Illegitimate Births. 

Ratio. Ratio. 
ze One ih Number. re Onin 
Cent. every Cent. every 
3°49 | 29 | 2,686 | 8-72 | 11-5 
3°59 | 28 | 903 | 8-4 |.11°9 
4°25 | 24 275 9°4 | 13°5 
3°60-| 28 568 Fg \-12°7 
RTT |) £82 875 | 10°97 9°4 
2°87 35 65 ao | 14°3 

Deaths. Marriages. 

Ratio. Ratio. 
ae One in Number. ce One i 
Cent. | every Cent. | every 
1°87 | 53 | 5,895 | o-67 | 149 
2°05 | 49 | 2,550 | 0°85 | 118 
2°40 | Ad 751 | 0°86 | 116 
1790 | 58 1,803 | 0°65 | 154 
1°51 66 1218" | 0745 | 222 
aie a 73 | 0°23 | 444 











[11.—Bastardy Table:—Proportion of Illegitimate in every Hundred Births in 
the Divisions and Counties of Scotland, during the Quarter ending 30th 
September, 1876. 





Divisions. 





ScorTLaND 


ooeeesee 


Northern 
North-Western 
North-Eastern 
Hast Midland.. 
West Midland. 
South-Western 


ooerorae 











South-Eastern. 


Southern 





ooerobee 











Per Per Per: 
Teck . Counties. eo Counties. Tle Counties. 
timate. timate. timate. 
8-7 
.. | Shetland 2°o Pb Wortar, .o...4. 10°0 | Lanark....... 
a7 OVEMCY cuca) S| CUI. c.se-.se. 10°7 | Linlithgow. 
G6 A Vaithmess © ..:|--12"io aie” oct .a..5.: 4°23 | Hdinburgh . 
_. | Sutherland...) 5°7 | Kinross ........ 20°4 | Haddington 
149 | Ross and 6 Clackman- ie Berwick .... 
9°2 Cromarty 3 TOT. a005-8 5 Peebles....... 
68 Inverness . Oo ap (seg 7... syse 6°t_ | Selkirk........ 
INGE 520005 ccsiens 20°3 | Dumbarton..| 5°7 | Roxburgh .. 
Bila TAN GRIAN stn pees ros ApAxgylb”...c..2; g't | Dumfries ... 
: atade ae coset 197°6 | Bute sisson 8°2 | Kirkeud- 
7°© | Aberdeen .. 14°3 | Renfrew........ 6°0 bright .. 
14°9 | Kincardine...) 8°6 | AYY.7... seuss 7°5 | Wigtown .... 


Per 
Cent. of 
Iegi- 
timate. 
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LV.—Divisional Table :—Marrtiacss, Brrrus,and Dratus Registered in 
the Quarter ended 30th September, 1876. 











1 2 3 4 5 6 
DIVISIONS. AREA POPULATION, 
i Marri .| Births. Deaths. 
(Scotland) in ifeyalie arriages irths eaths 
Statute Acres. (Parone) 

No. No. No. No. 
SCOTLAND ..........4. Totals| 19,639,377 | 3,360,018 | 5,895 | 30,790 | 16,465 
©, NOrthern: ..cceae seat 2,265,622 127,191 102 837 422 
11. North-Western........) 4,739,876 166,351 119 1,149 655 
111. North-Eastern ........ 24293594 393,199 593 3,258 1,522 
Iv. East Midland ........ 25790,492 559,676 821 4,587 2,548 
v. West Midland ........ 2,693,176 251,088 364 2,138 1,209 
vi. South-Western........ 1,462,397 |1,183,218 | 2,709 | 12,980 T,O28 
vir. South-Eastern ........ £192,524 4:75 523 927 4,313 2,246 
VITE.-SOuUbWery 5 isco teceues: 2,069,696 203,772 260 1,578 840 





No. IIL—GREAT BRITAIN AND IRELAND. 


Summary of Marriaces, in the Quarter ended 30th June, 1876; and 
Birtus and Dratus, in the Quarter ended 30th September, 1876. 





[000’s omitted.] 


Per Per Per 
: 1,000 of ’ 1,000 of 1,000 ofi 
CoUNTRIES. Area Popu- # Marriages. Births. k Deatl 
in lation, Popu- Popu- Popu- 
Statute 1871. 4 : : 
crest eerscisn) lation. lation. lation. 
No. No. | Ratio. No. | Ratio. | No. | Ratio. 


Wales ibis: 
Seotland:.,.cicscwsa: 19,639,| 3,360,f 5,895 1°79 30,790 | 9*1 16,465 | 4°8 
Trelaind | ..iss5accenoss 2.0,323,| 5,412,} 4,824: 0°8 33,121 | 6°! 18,631 | 3°% 


Pala =a) 375319, | 22,712,] 51,218 | 2°2 [216,167 | 9°5 | 119,909 | 5°2 





ee OO ——— Ss a SSS 


me ee ae \ 77,281, | 81,484,| 61,937 | 1°9 |280,078 | 8-8 155,005 | 4°9 | 





Note.—The numbers against Ireland represent the marriages, births, and deathi 


that the local registrars have succeeded in recording; but how far the registration 
approximates to absolute completeness, does not at present appear to be known. Ti 
will be seen that the Irish ratios of marriages, births, and deaths are much under thosd 
of England and Scotland.—Ep. S. J. 
9 YS SSS SSS | 
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ude of United Kingdom, 1876-75-74.— Distribution of Exports * trom United Kingdom, 
according to the Declared Real Value of the Exports; and the Declared Real Value (La- 
duty) of Imports at Port of Entry, and therefore including Freight and Importer’s Profit. 
ee 


Merchandise (excluding Gold and Silver) First Nine Months. 
Imported from, and Exported to, 1876 1875 


the following Foreign Countries, &e. 
= . Imports Imports Keports Imports Exports 
‘ [000’s omitted.] from from to from to 

= 


— SS SS | | eee 
_ 





1874. 







Exports 
to 












































































, I.—ForEIagN CouNTRIES: £ £ £ £ EB £ 
rthern Europe: viz., Russia, Sweden, 3 
lorway, eae &Iceland, &Heligoland \ 22706, | 9,688, | 24,324, | 11,497, | 27,063, | 12,972, 
a putope; viz., Germany,Holland, | | 34,487, | 28,486, | 36,731, | 81,846, | 35,682, | 38,868, 
stern Europe; viz., France, Portugal 

with Azores, Madeira, &c.), and Spain }| 43,598, | 18,017, | 45,724, | 16,948, |} 44,312, | 18,958, 
vith Gibraltar and Canaries) ................ 

thern Europe: viz., Italy, Austrian a 

mpire, La eee Tslands, and Malta I 51123, | 6,933, | 5,604, | 6,987, | 4,100, 6,881, 
‘ant; viz., Turkey, with Wallachia and : 

‘oldavia, Syria and Palestine, and Egypt 131968, | 6,537, | 11,453, | 7,511, |11,583,| 8,767, 
re sad Mcos eo Tumis) sas, | 482, } xaq7,| 490, | 1239.) Al, 
RE ae aa en ee Se re 1,010, 792, 11.232, 585, | 14271, 668, 
tern Africa; with African Ports on 

ed Sea, Aden, Arabia, Persia, Bourbon, 266, 285, 145, 298, 282, 289, 
ld Kooria Mooria Islands...............s0000 

pn oes, Sinn Ep Java, Philip- } 2,603, | 1,801, | 2,628, | 2,061, | 2,460,]. 1,810, 
MRE de kh ee want 84, 36, 365, 1 °2,085, BA, 26, 
Wa and Japan, including Hong Kong} 10,607, | 6,978, | 10,447, | 6,731, | 8,639,| 7,828, 
bed States of America ......... ee. 58,671, | 18,197, | 53,018, | 17,693, | 58,827, | 22,487, 
Remand Central America, ...........co.ccscessscoeses 1,334, 866, 1,781, 1,265, | 1,428, 909, 


















3,634, | 2,858, | 4,098,| ° 2,140, 













































Epbmerion Norther) NerGronade}/ sis, 990, 984] 1206, | 998] 9.09, 
» ee. Peon 11,090, | 2,482, | 6,706, | 3,090, | 7,817,| 3,195, 
” ee ee 1,875, | 6,470, | 7,928, | 7,463, | 7,670, 9,148, 

finn WholeFianery,&Walldandtsiands f| | 2] su] 1%] r0s,| 33, 

Total—Foreign Countries wees 215,554, |106,633, [214,272, (120,515, J217,588,/181,771, 


| JI—Bnritisu Possessions : 

th India, Ceylon, and Singapore ............ oN Molt is. 
Jal. Cols.—N. So. W., Vict., and Queensld.) 13,121, 
oe ,, So. Aus., W. Aus., T'asm., 






















18,931, 
8,185, 


24,286, | 19,962, 
035752), 9,351, 


29,971, | 20,640, 
10,637,| 8,851, 




























and: N. Zealand «..;.......<s.. PeCSr Ae BPS SA TFET Ne Deo) | 04g) | AE, 

MmOrth America ......ccsccactccesecesesdecssscsenes 6,816, | 6,478, | 6,068, | 8,258, | 7,922,| 8,329, 

\) W. Indies with Btsh.Guiana& Honduras) 6,504, | 2,173, Gf a9s\ 2167.) 5708.) 2,240. 

EE) 6 mode easly). thal aagat vag a ne Poteds 3,202, 3,514, Aygo) 3,488, | 3,091,| 3,150, 

. Co. of Af., Ascension and St. Helena G25, BAT ube 1,420, 569, 407, 663, 

a PAR AIR Tia mimes, Palin cachet 460, 2438, 697, 268, G03, 453, 
444A, 334, 489, 


559) 615, 








TEC SREY Sree niet crn te cee er 589, 








Total—British Possessions............ 66,775, | 44,503, | 66,620, | 48,851, | 65,728, | 49,169, 




















151,036, 





283,316,/180,940, 





General Total _............. £282,329, 280,892, |169,366, 


* 7.¢., British and Irish produce and manufactures. 
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IMPORTS. —(United Kingdom.) — First Nine Months (January — September), 
1876-75-74-'73-72. — Declared Real Value (Hx-duty), at Port of Entry (ana 
therefore including Freight and Importers Profit), of Articles of Foreign ana 


Colonial Merchandise Imported into the United Kingdom. 





(Nine Months.) [000’s omitted.] 
Forniegn ARTICLES IMPORTED. 1876. 1875. 1874. 1873. 1872. 
£ & £ £ £ 

Raw Mattis.—Tewxtile,&c. Cotton Wool ....| 32,095, | 34,977, | 38,932, | 43,125, | 42,218, 
Wool (Sheep’s)..] 27,058, | 22,037, | 10,349, | 17,650, | 16,968, 

Sil at Gas anton 10,715, | 11,27], | ‘10,988, | 10,221,494 Te 

WaiSe ects sores 2,646, | 38,848, | 4,755, | -4,400, | 3,785, 

| BIC 0y Ob eee at esl 1,652, | 3,978, '| 4,761, | 4,745, 4 5,0K@ 

Vand 20°. 505 -cosmne oat 1,925, 1,544, 2,058, 2,215, | 2,399 

76,091,\| 77,155, | 81,768, | 82,356, | Si;siome 

me . Various. Hides ........000 4,683, | 5,868, | 4,967, | 5,251, | 5,024 
Oils: eet ara eeeoe: 6,797, | 9,183, | 2,599, | 2.487, | 330m 
Metals... dosti. ccesues 10,161, | 7,159, | 7,220, | 6,967, | 10,198 

allows sncscccevacess, 2,155, |. 1,407, 1,829, | 2,244.1 215% 

UPHMDER, cesccecdnenesses 13,275, | 10,272, | 16,357, | 12,280, | 9,246, 

36,071, | 27,389, | 32,972, 29,179, | 30,021, 

* te Agrelil. Guano .......c000 1,689, 700, | 1,275, | 1,350, | °8,S8i@ 
Seeds: Bsus 5,936, | 6,849, | 5,497, 1 4,589, | 5,013, 

7;625, | 7,049, | 6,772) | 5,939, | 51829, 

TROPICAL, &c., PRODUCE. Tea ....cccceccecees 9,242, | 10,087, | 7,702, | 7,344, | 8,732, 
CONC pcrscsceeeseors 5,647, | 6,405, | 6,056, | 6,336, | 4,404, 

Sugar & Molasses| 16,304, | 14,368, | 18,152, | 18,990, | 16,487, 

Tobacco Mo aeranes 25002, 1 2a 2,919, | 3,090, | Lome 

RiCO ...2o5.ieverreresee- 2,303, | 2,047, | 2,950, | 2,228, |). 2,036) 
Fruits SARC tae 2,126.) » 1,809, ) 15748, 41 “LSS. eee 

Wines pacar: 5,247, | 5,058, 5,224, 5,940, | 5,940, | 

SONS fois. 3,082, | 2,288, >) 2,104, | 2.255, | 21am 

46,952, | 44,168, | 41,850, | 42,564, | 43,6255, 

HOOD. sisorernscessanrsvanssiense Grain and Meal.| 39,084, | 38,263, | 39,974, | 37,406, | 33,198, , 
Provisions ........ 24,158, | 19,411, | 19,051, | 16,858, | 18,147, | 

63,242, | 57,674, | 59,025, | 54,264, | 46,3459 

cepemmemecmmesss | greens | ees | SE 

Remainder of Hnumerated Articles ....| 24,172, | 39,580, | 26,360, | 35,373) | 27,5289) 
Torat EnuMERaTED Imports... |254,153, |253,015, |255:8475 |249.6755 |234s916 | 

Add for UNENUMERATED Imports (say) | 28,100, | 28,500, | 27,373, | 26,500, | 27,380, 
TTOPAD, UMPORTS. Gi: isons aecretute 202,256, NZOlg hl Sy 263,220) 127 Oslo. 2622965) 


eT ee ee ee ee ee ae ey ee eS ee ee Re be ee 








* “Silk,” inclusive of manufactured silk, ‘‘ not made up.” 














| 
i 


| 
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EXPORTS. — (United Kingdom.)— First Nine Months (January — September), 
1876-'75-'74-'78-72. — Declared Real Value, at Port of Shipment, of Articles 
of British and Irnisn Produce and Manufactures Hxported from United 











Kingdom. 
(Nine Months.) rey 1676. | 1875. | 1874. |. IS7ae, 1872. 
BRITISH PRopuCcE, &c., EXPORTED. 
& £ £ £ £ 
Manrrs.— Textile. Cotton Manufactures..| 41,422, | 44,191, | 45,121, | 47,089, | 47,467, 
asd Ni Re aoa 9,421, | 9,834, | 10,889, | 11,735, | 12,078, 
Woollen Manufactures| 14,420, | 17,007, | 18,386, | 20,343, | 25,815, 
ON ch ee ee 3,104) | 3,772,.| 4,062, | 3,968,| 4,643, 
Silk Manufactures........ 1,300, | 1,821, J- 1,614,| .1,488, | 1,743, 
sph NEM: 343, 658, 820, | 1,280, | 1,343, 
Linen Manufactures ....| 4,388, | 5,706, | 5,606, | 5,867, | 6,367, 
oo Nee tee. 1,285, | 1,862, | 1,305,} 1,624, | 1,520, 





76,2:73,-| $3,851, | 87,803, | 93,339, |F00,876, 





A Sewed. Apparel sik deme neee as 2,092, 2,268, 2,259, 2,44:7, 2,170, 
Haberdy.and Mllnry. | 2,922, | 3,918, | 4,718, | 5,188, | 5,097, 











EOmMpn | — OO ty | 6,90775-1 7.5855 | FeeOgy 

















METAIS, &C. ........ Tardwante .:.cgicccosseece 2,653, | 8,196, | 3,269, | 3,727, | 3,684, 
Machinery \..icuesi<ctyacs 4,059, | 6,949, | 7,269, | 7,397, | 5,597, 

TRO Gore oes 15,689, | 20,019, | 23,708, | 29,144, | 26,591, 

Copper and Brass........ | ‘,eae;-| 2,771, 1 2,982, | 2,794, | 2,655, 

Lead and Witie -c..cas-: 930,-), 4080,,) 13841, | 1,167, | 1,406, 

Coals and Culm ........ 6,818, | 7,329, | 9,187,.| 9,924, | 7,209, 

32,689, | 41,294, | 47,701, | 54,153, | 47,142, 

Ceramic Manufcts. Karthenware and Giges | 1,966, MLOS, WyBO3s 25621, 2,268, 
Indigenous Mnfrs. Beer and Ale................ tae | 049, | o2d) 15830.) 53e: 
and Products. Butter  ...cccccscccssecenees 10, 173, 184, 192, 219, 
GNC BE IA Sc decsee se cstasees | 50, 61, 54, D0, 56, 

WB INNOS shld deearttveasasus | 104, 126, 136, 157, 171, 

SG Ra Bere, ee te Aan 418, 515, 510, 607, 392, 

PUDECIES ¢ sav antichasasnessceooses 222), 201, 1s, 166, 164, 

OG, scat cismessenetios tere £02 7; 1,726, 1,965, 2,222, 1,814, 








4,029, | 4.451, | 4,888, } 5,229, | 4,346, 





Various Manufcts. Books, Printed ............ 626, 946, 628, 661, 629, 
Ty '.0) 1 saan a — — —— — — 

Leather Manufactures 2,184, 2,835, 2.573; 2,028, 2,668, 

Sone cece sete cence: 228, 233, 199; 180, 228, 

Plate and Watches .... 158, 199, 181, 182, 148, 

SAIOMERY <2 ose.cesatesensss 484, 496, 501, 490, 467, 

3,680, | 4,709, | 4,082, | 4,036, | 4,135, 

Remainder of Enumerated Articles ........ 14,624, | 14,072, | 14,606, "| 93,793,"1 12,667, 

Mnenumierated Articles....iccvcsccsseessessrereres 13,7 60,.1 12,700, 12,620, | 12,930, | 1,624, 








GMAT) LW XPORDS ..s.j.cecseoerersecs 123,651, |169,366, |180,940, |193,676, |190,315, 
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SHIPPING.--(United Kingdom.)—Account of Tonnage of Vessels Entered ano 
Cleared with Cargoes, from and to Various Countries, during the Nine Months 
ended September, 1876-75-74. 





Countries from 
whence Entered and 
to 
which Cleared. 














ForEIGN COUNTRIES. 
Northern ports ... 
Southern 


COOH SH SEE HOHO HELO DEH O OE HO EES 


Russia 
bP) 


Norway 


San ei SERN ee hn 
EER A SNR 
COVONAIUY coc. ysuceu custo Boshonrerses 
nee rer SNES CHIEN 
Peek rceeee Bevan: 
ABE. citater ee tool Rick uta 
Speco Menara ERR 
Oe rere SAR ERS 
ARE So 
ne 


Cee e eee e eee eserareereereeseseeoesere 


Turkey (including Walla- 

chia and Moldavia) .... 
Egypt oe 
United States of America... 
Foreign nia 


and Central 


Oooo ore eerresreseseseseeeserrsoeogores 


Mexico, 
Indies, 
America 

Brazil 


Cee eeecererersccoserosos 


CeCe CeO Hoe eee HHO ESEHES HD OHO ESS 


CCPC e OOOOH Oe EOE eee eseseeseseneeese 


COCR Leer e reese sere oseeeseceeeseooes 


Coeeercecceccovecveres 


Total, Foreign Countries \12,957,920|13,196,028 


BRITISH POSSESSIONS. 
North American Colonies .... 
East Indies, including 

Ceylon, Singapore, and 

Mauritius 
Australia and New Zealand 
West Indies 
Channel Islands 
Other possessions 


Cee orececeecescceccs 


Co eeeeerrcrerccsesereres 


ee ecesseccesecerers 


Or 


Total, British Possessions | 2,793,844 | 2,980,988 


ToTaL FoREIGN COUNTRIES 
AND BritisH POssEssIons. 


Nine [ 1876. 2.8.38 
months ended UD asc 
September, 1 MTA as 















974,461} 622,20 


912,948 | 1,110,39 
SLL378) 377,83 
200,378 | 110,52 
213,772 | 135,50 
180,907 | 624,52 


15,751,764)16,177,016 








Total British and Foreign. 












































1876. 1875. 1874. 

Entered. Cleared. Entered. Cleared. Entered. Cleared. 
Tons. Tons. = Tons. Tons. : Tons, Tons. 7 
950,569| 837,987] 882,877] 739,692 || 1,067,510| 765,739 
206,406} 150,747 || 845,669} 130,914]| 180,561 134,982 
880,981 | 572,181 || 625,076] 516,117|| 906,808) 494,737 
663,024] 281,615 |] 540,654) 290,783 |} 662,273| 257,202 
168,538| 475,841 || 189,189] 450,469 || 116,813| 410,773 
1,097,390 | 1,849,417 || 1,117,209 | 1,806,056 || 1,173,670} 1,718,882 
818,192} 948,558 || 770,573} 820,536|| 663,887} 753,718 
699,072| 758,739 || 634,582] 711,167]|| 597,866] 620,736 
1,383,800 | 2,264,255 || 1,405,018 | 2,036,768 || 1,226,787 | 1,791,364 
670,509 | 487,210 || 492,782] 444,734|| 617,352] 397,534 
157,5381| 258,937 || 202,204] 242,774 || 212,166 225,470 
231,850] 723,995 || 233,430} 672,732 173,038 577,14 
19,926| 66,186|| 31,648] 6,175 |] 21,984] “6.633 
29,112 50,290 81,205 55,097 76,539 60,738 
\ 401,168) 246,312|| 208,045! 236,724|| 178,530] 282,269 
308,682] 347,143 |] 207,672| 316,322 || 155,214) 380,504 
3,121,615 | 1,584,252 || 2,485,977 | 1,454,432 || 2,820,877 | 1,630,979 
206,188] 270,928 |] 238,824] 309,757|| 248,473] 294,821 
152,238 | 321,745 || 204,257] 338,343 |) 176,611! 377,598 
214,140| ~ 66,491 |] 165,093] "97,198 || 190,547] ~ 63,213 
51,896| 182,590|! 49,730] 208,810]] 81,300) 194,444 
99,320 18,670 94,704: 21,958 68,440 14,655 
425,773 | 432,239 || 410,473] 441,325 |) 389,651) 478,106 
11,566,891}12,407,845/|12,016,427|1 1,991,312 





SSS) 














+|| 784,151| 557,048 ||1,013,514| 669,584 
6|| 816,753 | 1,037,488|| 778,215] 983,628 
5 || 232,256] 446,495 || 218,791] 418,943 
g|| 221,639} 114,958]| 186,696 90,800 
° 199,900} 131,946 185,698 124,369 | 
1]| 158,830} 550,194|| 162,420] 612,371 
2,413,529 | 2,838,129 || 2,545,234 2,899,695 | 





13,980,420|1 5,245,974 


14,561,661) 14,891,007 
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GOLD anp SILVER BULLION ann SPECIE.—Imrorrzep anp 
ExportEeD. — (United Kingdom.)— Declared Real Value for the 
Nine Months (January—September), 1876-75-74. 

[000’s omitted.] 














1876. 1875. 1874, 

; P ‘ na wet ee it = eee eee 
Eee SNe ered S| veal: Gald. “(Other | Golde | Site 
Imported from— £ £ £ £ £ £ 

Avistrala@ cssucsovesrsostsss 2,876, Or. 4,342, 27, 4,759, 16 
So. Amcea., including 
Mexico and W. 1,397, | 2,094, 927, | 2,493; 2,002, | 2,775, 
Talis), 1aceu..eter. 
United States ............ 4,347, | 2,150, 8.2275) |= 25309, 3,216, | 2,785, 
8,620, | 4,255, | 13,596, | 4,829, Omani, 7k 
Pranes Adc 1,340, 963, 1,725, | 1,098, 431, 893, 
G Bole » Holl. &\} 9309 | 3,400, BBS, | 866, 230, | 1,834, 
Prtgl., Spain, and 
oe eae 20 a on ae 
Mita. and Egypt ........ 364, 17; 525, TO: 265, 22, 
China including 
aig Rone. Wad, 16, 218, BO, 232, 23, 
West Coast of Africa 118, 14, 97, ai 106, 28, 
All other Countries ....| 4,764, 680, 2,138, 659, 1,058, 843, 

Totals Imported ....| 18,835, | 9,690, | 18,938, | 7,519, | 12,856, | 9,477, 

Exported to— 

IPranG Or. deacstnttente ees: TAO, |! “1,896; 85359, | 1.679, 3,426, 810, 
ae Holl. &1) yiss,| 577, | 3,258,| 352, | 1,015,| 58s, 
Prtgl., Spain, and 

Gbritr. ...... ae 2,060, 197; 1,140, 800, 811, | 1,645, 

4,958, | 2,370, Ujf02, 4, 2,831; 5,252, | 3,040, 
Ind. and Chima............ 20,.| .6,0955" oo — 1,331, | 4,924, 
United States ............ 332, 1, 445, 89, 2, 24, 
South Africa — .......0. 230, se — 10, 5, tt, 
So. Amea., including 

Mexico and W. 196, — 635, — 396, — 

DIGG |-c.e : 

All other Countries....| 1,522, | 2,796, W279) 38445 1,334, 923, 

Totals Exported ....| 7,258, | 8,897, | 10,111, | 6,774, S27.) 8,922, 





* This entry is now shown direct, instead of to Egypt as formerly. 
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REVENUE.—(Univep Kinepom.)—30Tn SEptemBer, 1876-75-74-73. 


Net Produce in QUARTERS and Years ended 30th Srpt., 1876-75-74-73. 





QUARTERS, 


ended 30th Sept. 


Customs Gide aiscsings 


VORCIB 6.2: dsiscGhtee sate 


Property Tax. ........04. 


Crown Lands ............ 


Miscellaneous............ 


VObOLS sasccas 


YEARS, 


ended 30th Sept. 


Property Tax ............ 


Crown Lands ............ 


Miscellaneous............ 


DOGALS asscc: 


Coeerecasececovooecs 


were eeecesececevosccoses 


BOs OCC: c.5.5-+ecopsar. 
Telegraph Service .... 


Secor seserereorevene 


ee oeeneceororeccososoees 


Post ORB. cieccuesssiscups 
Telegraph Service .... 


1876. 


£ 
4,843, 
5,881, 


25575) 


105, | 


1,521, 
345; 
15,270, 


344; 


15,012, 


82), 


1,041, 


16,735) 


11,049, 
2,488, 
53929) 
1,295; 


68,842, 


4,025, 


[000’s omitted.] 


1875. 


£ 
4,753, 


5,746, 
2,508, 
105, 
1,434, 
320, 


14,866, 


298, 


15,164, 


82, 
1,136, 


16,382, 


1875. 


£ 
19,594, 
27,801, 
10,686, 
2,465, 
5,892, 
1,140, 


67,578, 


3,961, 











1876. 





Net Incr. £353, 


1876. 





More. 


5545 
132, 


363, 


Corresponding Quarters. 





1874. 


£ 
4,572, 


5,437, 
2,448, 
129, 
1,430, 
300, 


14,316, 
349, 


14,665, 


72, 
1,244, 


15,981, 


1873. 





£ 
5,012, 


5,499, 
2,606, 
90, 
1,872, 
460, 


15,539, 
457, 
15,996, 
70, 
15276, 


(17,342, 


Corresponding Years. 


1874. 


£ 
19,612, 


27,153, 
10,461, 
2,414, 
5,520, 
1,250, 


66,410, 


5,486, 


—————q— | ———————_———__| | — | _ f 


72,867, 


400, 


4,298, 


77565; 


71,539, 
395, 
3,983, 


75,917, 











Net Incr. £1,648, 








71,896, 
380, 
3,690, 


75,966, 


1873. 


£ 
20,900, . 
26,109, 
10,415, 
2,359, 
5,472, 
1,100, 


66,355, 


6,933, 


73,288, 


375, 
3,766, 


77,429, 





——s 
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REVENUE.—Unitep KinepoM.—QUARTER ENDED 30TH SEPT., 1876 :— 


An Account showing the RevENUE and other Receipts in the QUARTER 
ended 30th September, 1876; the Issuns out of the same, and the 
Charges on the Consolidated Fund at that Date, and the Surplus or 
Deficiency of the Balance in the Euchequer on the 30th of September, 
1876, wn respect of such Charges. 


Received :— 
iIMmecomeTacel ved, as show ned Account LD VAgetoacseves ots cocesswstesssceeoncecsaanns 16,734,607 
Amount raised on account of Military Barracks, per Act 85 and 36 250.000 
WAGE OAD OO), 1. suse us cncsoners sslessiileNaneine s/gescsainaNceeceesiegaanR ace geeenanedsaiees j 

Amount raised for Local Loans, by Exchequer Bomds cscs aie soe 500,000 
45 received in Repayment of Advances for Public Works, &. ... 259,208 

4% - for Greenwich, Hospital and School .,....0s.cecesees esvuaee 58,300 
ARO lt iAiiwe:s'ssiosjeioe sins sw owseannsenieesans £17,802,115 


Excess of the Sums charged on the Consolidated Fund on the 30th of 
September, 1876, payable in December quarter, 1876, above the 
Balance in the Exchequer at that date, viz.:— 


Excess of Charge in Great Britain ...... peneeeeenceaate £3,943,930 
Surplusiover Charge in Treland. vivscccrsessccpeacsscoes 327,804 


NOP deNClONCY  iv.sdtiisssctececsevere’ - "OOLG LZ6 

















£21,418,241 
Paid :— 
£ 
Net deficiency of the balance in the Exchequer to meet the ae 9.133.433 
on the 30th of June, 1876, as per last account .........sceccsessosssseess Lie. 
Amount applied out of the Income to Supply Services .irccccecccscseseveceves 11,798,854 
> advanced for Greenwich Hospital and School............sccsseseeees 58,300 
Charge of the Consolidated Fund on the 30th of September, 1876, viz.:— 
Permanent Charge of Debt— 
Interest of the Permanent Debt......... £4,635,357 
WeviMing 1S ANMULUICE? Yass. cesessascoseess 758,611 
Interest of Hixchequer Bills, &.......... 24,574 
New Sinking Fund (on account) ...... 200,000 
———_ 613,542 
Hapercse. Oli jo CAME OaMiGin iassentawuaecheleseaue legendas oecutaweeeeesijesus 42,875 
sf &c..on Suez Camal Dome rs is svssssoeacsessoocs Nensanivseene 75,000 
Other Consolidated Fund Charges :— 
De Cava WSU... otepenninacictd sacinss gaewne sta bee 101,498 
Other Charges (including 250,000/. 591.399 
for Military Barracks) .......c0s000 } 
622,820 
Principal of Exchequer Bills,;......0sc0css00 etbasine’ sie 7,700 
Advances for Public Works, £6.  srteec.socsvaweeetas 1,065,717 
———.__ 7,427,654 
AD Oba vcids sconce desmuevesiowsece’s sopness, OL 41S 2Ad 
* Charge’on 30th of September, 1876 (as above) ........0sececcceeee £7,427 ,654 
Paid out of Growing Produce in September quarter, 1876...... 1,778,610 
Portion of the Charge payable in December quarter, 1876...... 5,649,044 
To meet which there was in the Exchequer on the 30th ae 2.032.918 
Peplemiber < LOLs wasctenanss sites deowseseceasevsedes eonstaeeasererssts re 


Net deficiency as above ORO OHHH OCHO OHS OHH OOH ORO OO0 3,616,126 
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BRITISH CORN.—Gazette Average Prices (ENGLAND AND WALES), 
Third Quarter of 1876. 


{This Table is communicated by the Statistical, Commercial, and Corn Department, Board of Trade. | 





Weekly Average. (Per Impl. Quarter.) 
Weeks ended on Saturday. 
































Wheat. Barley. Oats. 
1876. ea: ie aare ee 
Oh” A paconees wrasnpessunene 48 10 34 «6 28 11 
99 OB car rpanisanoteenntnnnnaes 48 6 34 9 30 9 
» SOeet ete 48 5 32. 3 30 1 
595 = SR SEB e oeervonyes 48 2 30 11 28 5 
99:, Le aaceiartiettencedoee hares 47 5 31 4 31 2 
Average fOr JULY ....rvievcevoerns: 48 3 329 29 10 
UGUSL, O Vecsecvenrcsovsecicanes: 46 8 31 10 29 9 
ds De Bleesscotedrevsneane: 45 10 32.2 29. 5 
5 HORS Races aes: 45 56 D2 yal 28 10 
ve QD jacssetevossesnnssteses: 46 4 32... 7 28 1 
Average for AUgust ..rvcceceveee 46 = ga laZ 29° == 
September 2 ........Ascscn 45 11 36 «8 20g 
Oe Mcsgepensecsoee: 46 8 36 - 26 11 
Ga ocsvencandesies: 46 11 37.7 26°. 2 
Deihevdets > co yatucede 47 = 388 «6 20. 7 
BOs scsoassavoncmanne 47 1 89 11 25 9 
Average for September............ AG4» 98 373\./a8 26.00.09 








= 
ww 
ix 
aN 
rs) 
co 
nm 


Average for the quarter ........ 47 
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BANK OF ENGLAND.—WEEKLY RETURN. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in 
each Week, during the THIRD QUARTER (July—September) of 1876. 









































[0,000’s omitted.] 
1 Q 3 4 5 6 7 
Isstur DEPARTMENT. COLLATERAL COLUMNS. 
Liabilities. Assets. _ Notes Minimum Rates 
DatEs. mG | Pers oe of of Discount 
Notes ; Government Other Eee (Col. 1 i tae at 
Issued, | ( Wednesdays.) Debt. Securities. pution. Gol. 16) *) Bank of England. 
£ £ £ £ £ 
Mins. 1876. Mins. Mins. Mins. Mins. 1876. Per cnt. 
44,37 July Sd 2.) 11,02 3,98 29,37 28,41 20 April 2 
45,04: oy 2 BLOB 3,98 30,04: 2627, 
46,39 SEO LO? 3,98 31,39 28,36 
47,14 “26 .4.| 11,02 3,98 32,14 27532 
47,73 Awe. .2:..5) IL,02 3,98 32,73 28,94. 
47,91 3 9. 3.150 £102 3,98 32,91 28,92 
48,88 A 11,02 3,98 33,88 28,58 
48,22 ry eee oe 11,02 3,98 33,22 23,22 
48,04 i BU es 11,02 3,98 83,04 29,09 
48,51 Sept. 6.. 11,02 3,98 33,51 28,18 
49,18 A NOS eh dO? 3,98 34,18 27,88 
49,21 20.4) A,02 3,98 34,21 27,78 
49,04, ee Bae 11,02 3,98 34,05 27597 
BANKING DEPARTMENT. 
8 9 10 ll 12 13 14 15 16 17 18 
Liabilities. Assets. Totals 
Capital and Rest. Deposits. Seven eS Securities. Reserve. oe. 
—— Sa. a 2 ile 





Day and Kes 
other Govern- Goldand 
Capital.| Rest. || Public. | Private. (Wdnsdys.) Other. || Notes. | Silver and 


Bills. ment. Coin. | Assets, 


ee eS | eee eS (oo 
oe — fC 


£ S £ s =o £ £ £ £ £ 
Mins. | Mins. || Mins. | Mins. |} Mins. 1876. | Mins. | Mins. |} Mins. | Mins. | Mins. 


14,55 | 3,25 || 8,78 | 22,71 || 381 | July 5] 15,40}17,40 ||/15,96 | ,82 | 49,58 
14,55) 3,30 || 4,81 | 27,64 || ,380 » 12] 15,40|17,49 ||16,77 | ,93 150,60 
14,55| 3,33 || 4,73 | 28,56 || ,31 vy 494) 15,34) 197,22°4|18,08- |--,91- 151,49 
14,55] 3,34 || 4,98 | 28,96 || ,31 » 26] 15,41 ]14,01 |}18,82 | ,90 [52,14 








14,55) 3,35 |) 5,30 | 28,69 || 82 | Aug. 2] 15,70|16,90 |/18,79 | ,83 152,22 
14,55| 3,37 || 5,44 |27,99 || ,33 »  9| 15,62]16,18 ||18,99 | ,89 51,68 
14,55} 3,40 || 5,49 | 28,64 || ,386 », 16) 15,46] 15,97 || 20,30 | ,72 152,45 
14,55 | 3,38 || 5,31 | 28,25 || 39 | ,, 23) 15,26/15,9¢ || 20,00 | ,68 151,88 
14,55 | 3,36 || 5,77 | 27,69 || ,36 » 80] 15,26] 15,85 ||19,95 | ,67 151,73 


14,55| 3,68 | 5,97 [28,00 || ,44 | Sept. 6| 15,26]16,40 ||20,33 | ,66 [52/65 
14,55| 8,68 || 6,29 | 28,27 || ,42 9 18) 115,22) 16502 121,301" (67 153,27 
14,55| 3,69 || 6,59 | 28,28 |] 37 | ,, 20] 15,80|16,02 |) 21,43 | 781 |53,49 
1455| 3,69 || 7,04 | 27,52 || 36 | ,, 27| 15,30|16,01 || 21,07 | :78 |53,16 
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LONDON CLEARING; CIRCULATION, PRIVATE AND PROVINCIAL. 

The London Clearing, and the Average Amount of Promissory Notes in Circulation in 
Enetanp and Wawes on Saturday in each Week during the TuHIrD QUARTER 
(July—September) of 1876; and tn Scotuand and IRELAND, at the Three Daies, 
as under. | 
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[0,000’s omitted.] 





























ENGLAND AND WALES. SCOTLAND. IRELAND. 
London: Private 3 et je 
DATES. a eae Baile: ee iis Weeks = Under Under A” 
: (Fixed | (Fixed | (Fixed Fi 
Saturday. ended Issues, ince sacs. sana upwards. es fasae 
Wednesday.* | 3,81). | 2,65). | 6,46). 6,35). 
1876. £ £ £ 1876. £ £ £ & 
July 1 93543 2,00 |, 2,19 
a Sip i271 ,84 2,43 | 2,23 July 8] 2,12 | 4,03 | 6,15 8,97 | 3,08 | Jas 
5 | 10 88,86 2,42 | 2,21 | 
fr ee | TOU,66 2,39 | 207 | 
i) ee 81,06 2,35 | 2,16 
Aug. 5] 103,56 2,34 | 2,17 Aug. 5| 2,03 | 3,96 | 5,99 | 3,91 | 2,99 | 6,90 
See eee 82,67 Pass Mee aa Wk 
~. 9 95591 2,28 | 2,15 
ee 81,56 2,26 | 2,12 
Sept. 2 44,22 2,28 | 2,13 Sept. 2] 1,97 | 3,93 | 5,90 | 3,82 | 3,02 | 6)84 
, Di. Os, 15 2,32 | 2,16 
%. Lb 424.0 2,34 | 2,18 | 
ee 92543 239°) 2,21 
» .80) 73,14 | 2,47 | 2,24 | | 








* The Wednesdays preceding the Saturdays. 


FOREIGN EXCHANGES.—Quotations as under, Lonpon on Paris, Hamburg and 
Calcutta ;—and New York, Calcutta, Hong Kong and Sydney, on Lonvon. 











T 2 3 4, 5 6 i 8 9 
Caleutta. stauaail 
ite cig New India Calcutta Hong _ Silver 
DATES. oF on Council on Sydney. in bars in 
Paris. Hamburg. | York. send Bills plondoe Kong. Londea 
Telegraphic 
Shama. © ome. 60 d.s. Transfers. 6 m. s. 6 m. d. 30 d.s. pr. 02. 
1876. per. ent. d. d. d. per cnt. d. 
July ee | 25°50 20°72 487% 183* 194* 44 as 50% 
Shr eielssoounte 25°50 20°59 4°89 183 19% —_— $pm. 4dis 484 
Ag. SF At.im 25°473 | 20°66 4885 19% 20 44% ‘3 515 
yt LD Nc bogoits 25°45 20°68 487% 20% 204 49 — 53am 
Sept.. 2.4.5. 25°45 20°68 487% 9a 19% — |lpm.idis} 51% 
Bea, Pek Os Sesion ct 25°45 20°68 4°84: 2 20 51% _— — 5lz 





* These rates are for the nearest approximate dates. 
a SRT SSS SS SSS TS 
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ADDITIONS TO THE LIBRARY DURING THE QUARTER ENDED 
31st DECEMBER, 1876. 





Donations. By whom Presented. 


Statistisches Jahrbuch fiir das Jahr 1874. Heft wu, 
Herausgegeben von der K. K. Statistischen Central +| Die Commission 
Commission. | Si pp, Svo:- Wien, 1876) ....3....:.adee0e6: 

Statistisches Handbtichlein der Stadt Prag ftir 1875.) | Die Statistische 
140 pp., 8vo. Prag, 1876. 1 copy in German and i| Commission zu 
BEBO ES OO MARAT Ree. cet tices cack ae etsa cet viarsaxssestedcdosaeelicdden. Prag 

Association Frangaise pour Vavancement des Sciences. 

Congrés de Nantes, 1875. Les Associations de prévoy- 
ance de l Angleterre. Par M. Edward Hoaubo ke: aoe aos 
Scéance du 23 Aotit, 1875. 8 pp., 8vo. Paris, 1875.... 

Exposé Statistique de l’organisation des Hépitaux Civils 
en Danemark. Par P. A. Schleisner, M.D. Avec s 
9 Planches. 8vo. Copenhague, 1876...........:ccscceeenes 

Journal de la Societé de Statistique de Paris. 17 Year. 

No. 9, Septembre 1876. 252 pp., 8vo. Paris, 1876. }| La Société 
BRONCO ICP eee caste e ca lnee eet ae sink VA Ree raion aol cute deas ps beoeans 

Mémoires et Comptes-Rendus de la Société des Sciences 
Medicales de Lyon. Tome xiv, 1874. 176 pp., 8vo. ; 

DOE Sh eis ero RM OM yas ees dis ogden oat 

Statistique Internationale. L’Administration de la 
Justice Civile et Commerciale en Europe, Legislation 
et Statistique. Par Emile Yvernés. 631 pp., 8vo. 
18 1h aa rs ear een cae a oe A 

Hamburg’s Handel und Schiffahrt, 1875. 212 pp., 4to.|| German Consul- 
LS EVID, ON OS a0 sl ee eee General, London 

Zeitschrift des K. Sachsischen Statistischen vm oo. | 


His Excellency the 
Minister of Justice, 
Paris 


22 Jahrgang 1876, hefte 1 and u. 240 pp., 8vo. +| Das Bureau 


1 ESIC EV alan tebe rie en aris eee 
BollettinoIdrografico. FascicoloNo.4. 4to. Roma,1876 { 


Annali del Ministero di Agricoltura, Industria e Com- 
mercio. Anno 1876. Primo Semestre. Numero 83. is 
Sravistica. 295 pp. Syo. “Roma, 18760. ..0..0 ane... 

Relazione Statistica sulla Amministrazione della Giustizia 
nel Regno d’Italia per PAnno 1873. Affari Civili e 3 
Commerciali. 91 pp., 4to. Roma, 1876 oo... 

Duodecima Relazione sul Servizio Postale in Italia, 1874. 

BIO Se, GVO. | VOLE BOT Os cy.feasids crac otaaes nondcstcdateen doers os.) 8 

Camera dei Deputati. Relazione della one dl Ae 


Il Ministero di Agri- 
coltura, ete. 


Centrale di Sindicato sulla Amministrazione dell’ Asse 
Ecclesiastico per l’ Anno 1875. 303 pp.,8vo. Roma, 1876 
Relazione Medica sulle Condizioni Sanitare dell’ Hser- 


9) 


cito nell’ Anno 1875. Agosto 1876. 79 pp., 8vo. re 
SID Pee Ee eon rt Siena 2 RE Oe Rate rn ae A PRR 

Movimento Commerciale nel 1875. 342 pp., ard: il Ministero delle 
POE e VS reh he tte cote tee oso eT ee Oe on chnn tread ecatcatans Finanze 


- Fortegnelse over de Til Norges officielle Statistik hen- 

horende Verker :— 
A. No.1. Beretning om Skolevesenets Tilstand i|}|Le Bureau Central 
Landdistrikterne for Aaret 1874 ............ de Statistique du 





j, > 2. Fattigstatistik tor’ Aavret' 1872) 00... ei0ss. Royaume de Nor- 

ee oa hs 1 Roo aren Re A a vége, Christiania 
B.,, 1. Criminalstatistiske Tabeller for Aaret 1872 

ry) Le ” "73 J 
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Fortegnelse over de Til Norges officielle Statistik hen- 
horende Verker—contd. :— 
B. No. 2. Tabeller vedkommende Skifteveesenet i 
Notweli Aavet USk3 4. naeeirn. cues 
C. ,, 1. Folkemengdens lBevegelse for Aaret 
AS ed et aoe cuit arate ae see meee 
», 30. Tabeller vedkommende Norges Handel i 
Mprene 1S (80g LSTA. ccc. spitesenaaless: 
3c. Tabeller vedkommenne Norges Skibsfart i 
Aavene 1873 Oe W874 ses it nk ee 
» 5. Tabeller over de Spedalske i Norgei Aarene | | 7, Bureau Canta 
4 aa og 1874 sestsnsseeeeeesnaneneereetesscapertin L| de Statistique da 
a . Oversigt over Sindssygeasylernes Virksom- {| poooime de Nae 
hed 1 AswepdS7 Aj. 4:5 wigs stadt se ih Se Chitatiagt 
» 8. De offentlige Jernbaner i Aaret 1874. ........ mo ae 
» 9. Norges Fiskerier i Aarene 1873 og 1874. .... 
», LO. Kommunale Forholde i Norges Land- og 
Bykommuner i Aarene 1869-71................ 
,, 13. Statistiske Opgaver til Belysning af Norges 
industrielle Forhold i Aarene 1870-74 .... 
D. ,, 1. Oversigt over Kongeriget Norges Indtegter 
og Udgifter i Aarene 1873 og 1874. ........ 
F. ,, 1. Den norske Statstelegrafs Statistik for 
Aarene IST4rog S75. .....csisey- contest, J 
Zeitschrift des K. Preussischen Statistischen Bureaus. 
16 Jahrgang 1876. Heft i-ii, Januar—Juni. 263 rf M. le Dr. Engel 
ALS Gin DORA MLRTO ONS. stacen o9). 0. Seat ey ate 
Léon Walras. Equations de l’Echange, equations de 
la Production. Extrait du Bulletin de la Société : 
Vaudoise des Sciences naturelles. 63 pp., 8vo. r ae 
ASMA BNO AL GIAG. tid cas icysnutecestse. goin cue mean ata eae Mme ne ) 
Bidrag till Sveriges Officiela Statistik (Matériaux pour ) 
la Statistique officielle de la Suéde) :— 
Befolknings-Statistik (Population), 1874............... 
Riattsvasendet (Justice civile et criminelle), 
Th, 187383 LBS Adcken Cie eee 
Bergshandteringen (Mines et Usines), 1874 ........ 
Fabriker och Manufakturer (Industrie), 1874........ 
Inrikes Handel och Sjéfart (Commerce et Naviga- 
tion, dateriout), LOVE. \ncccaccsacattet cea eee 
Utrikes Handel och Sjéfart (Commerce et Naviga- 
bom, exrerieny), US lA™.icovuieb ae eemanese alee. 
Pangvarden (Prisons),.U874° ....2.. 20 Lae, Le Bureau Central ; 
Telegrafvasendet (Télégraphes), 1875 .........-.-0.-+- \| de Statistique de | 
Helso- och sjukvarden (Statistique médicale).— || Suéde & Stockholm 
I. Sundhets-Kollegii underdaniga Berittelse 
(Hygiéme.publique), US74 ccc .ccsgesm. eee 
II. Ofverstyrelsens éfver Hospitalen under- 
daniga Berittelse (Aliénés), 1874 ............ 
see Jernvagstrafik (Chemins de fer de état), 
VOD Ar oho. thiidbaifs ads ORIN as Senndh Season aieabene a anes cauiectees 
Postmerket (Postes),, 18745 8a aet caeneet 
J le: och Boskapsskétsel (Statistique agricole), 
cc URSA RRR RE ROR: ONE Bor a nse NE aac 
, Arsvixt Berittelser (Calcul sur la récolte), 1875 
: Landtmitteriet (Anpontage), VS7Oi Li sccieesntece y 
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Donations. 


Bidrag till Sveriges Officiela Statistik (Matériaux peur 
la Statistique officielle de la Suéde)—contd. :— 
Q. Skogsvisendet (Foréts de état), 1873-74 0... 
R. Valstatistik (Statistique électorale), III, 1875........ 
S. Allmanna arbeten (Travaux publics), 1874 ou... 
Statistisk Tidskrift (Journal de Statistique), hift 42 to 
HEE ROE Rte read he Pe teeR cen is Pa tats Aback bee ea ARE wan Sts 
Bicsstat for ar 1877 (Bid get), ccccessieccssssesssnreesateedeverets 
Kapital-Konto till Rikshufvudboken (Comptes de l'état, 
eerath) <VSOG: | sds hugtinek wera 2 Meak caters Rs. uadebernulss 
Generalsammandrag éfver Bevillningen (Impéts), 1874-75 
Riksbankens staillning (Banque de Suéde), Sept.—Dec., 
Meroe Mats—digitn iI S76 spc teroreaactencsdsiomncivans 
Riksbankens metalliska kassa (Banque de Suéde), Aott 
BSN MUO Uy ES MO irs ceee ch oat etched Ue sas Saeco esd asus 
Enskilda Bankernas manads-, qvartals- och arsredogérelser 
(Banques privées), Aotit, 1875; Aoft, 1876 oc. 
Hypoteksinraittningar (Crédit foncier), 1875 ............0. 
Statistique Internationale: Etat de la Population, 
| ANOS 58. Ceamea to aot BRE Reset Rene eee ne er, J 
Congrés International de Statistique 4 Budapest, 1876. | 
Eloge de L. A. J. Quetelet. Discours prononcé par 
Me ie Ungel 17 pp, Svo. Berlin, 1876 ....:8..02........ 
Les Recidives de la Grande-Bretagne. Memoire pre- 
senté au Congrés International de Statistique 4 Buda- 
peat: Par W. Dayler, Haq. I'.8.8:./ 7 pp., 8y0..20.....:. 
Statistique des Grandes Villes. Premiére Section: 
Mouvement de la Population. Tomei. Rédigé par 
Joseph Kérési. 281 pp., 8vo. Budapest, 1876 _........ 
Congrés International de Statistique 4 Budapest, 1876. 
Programme I Section, Théorie et Population. 359 pp., 
BG aE Ga eet, VOI Oates nee ren eae genie oapioue ls a} 
Statistik der Preussischen Schwuxgerichte fiir das Jahr 
1855. Angefertigt im Kéniglichen Justiz Ministerium. 
aE ce Os “TESOPULOS, MBO fess uk espn cae eouty a. lteag- eaten dat xe 
Haupt-Uebersicht der Geschifte bei den nr 851 


ae 


1ster Instanz des Preussischen Staats; im Jahre 1851. 
Bei Professor Dieterici. 50 pp., 4to. Jerlin _............ 


Minutes of Proceedings of the Institution of Civil 
Engineers. Vols. lxv and lxvi. 387 pp., 392 pp., cloth, 
BovOenOleves Umno, LB 76. inciseniucenderinoanovaransonesenrsngeres 

Howard Association Report, September, 1876. 20 pp., 
SO MeN ONS HO | cig caeceutinhanea ge duatoatnnebaies taluereydesntod s+ 

Annual Statement of the Navigation and Shipping of 
the United Kingdom for 1875. Parts 1, 2,and 3. 103, 
286,321 pp.) 4to... Tbomdome 1876 ui tical iecssecdasennseses 

Trade and Navigation Accounts. (Aug. to N oa 
TOS TCO geRErT i A DEN IRE PON raped Be RASC pr (GE An ee RP ee 

England— 7 
Thirty-Seventh Annual Report of the Registrar-General 

of Births, Deaths, and Marriages. Abstracts of 1874. 
Zoo Dp OVO. OTM OM, US AG matt ain contetse ene teers 
Quarterly Returns of Births, Deaths, and Marriages 
ending 30th September, 1876. 8vo. London, 
BR ace os cao seeh HR ddawep tout tesaiacgnyiesanaivaxadeansetonensyis so tneene: 4 





By whom Presented, 


Le Bureau Central 
de Statistiqne de 
Suéde & Stockholm 


W. Tayler, Esq., 
D.L. 


W. M. Tartt, Esq. 


The Institution 
The Association 


The Board of Trade 


The Registrar-Gene- 
ral of England 
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Donations, By whom Presented. 
7 
Scotland— ) 
Highteenth Detailed Annual Report of the Registrar- 
General of Births, Deaths, and Marriages. (Abstracts 
of 1872.) 251 pp., 8vo. Edinburgh, 1876 ............ L The Registrar-Gene- 
Quarterly Returns of Births, Deaths, and Marriages ral of Scotland 
ending 30th September, 1876. 8vo. Edinburgh, 1876 
Returns of Births, Deaths, and Marriages. Monthly : 
and weekly current: numbers. iuvs.crvectsees tae antes J * 
LIreland— 
Quarterly Returns of Births, Deaths, and Marriages | ; - 
ending 30th September, 1876. 8vo. Dublin, 1876 + ene Bee ae 
Returns of Births, Marriages, and Deaths. Current | ee ae 
weekly mu bDers® vay. icue. eel ce Me eon eae ee ne *) 
Llewelyn Thomas, M.D. Brief Considerations on Diseases | The aes 
ofthe Har. 32 pp.; 8vo. London, 1876......2. cc. J eee) 
Juland Danvers, Esq. Report to the Secretary of State 
for India in Council on Railways in India, 1875-76. +| The India Office 
68 pp. 4t0. Londoite76 ae eae oe cree 
W. W. Hunter, B.A., LL.D. A Statistical Account of) | Geographical De- 
Bengal. Vols. i to v. 484 pp., 357 pp., 449 Pf partment, India 
468 pp., and 498 pp., half calf, 8vo. London, 1875 .... Office 
Statistical Report of the Health of the Navy for the Nivel ae a 
Year 1875. 596 pp.; 8vo-w London, 1376.5... cs. .csr-2--s Depa a 
The Journal of the Bombay Branch of the Royal Asiatic he Soot 
Society. No. 33, vol. xii. 218 pp., 4to. Bombay, i976} a 
Proceedings of the Asiatic Society of Bengal. Nos. 3 to 7 
(March to July). 8vo. Caleutta, 1876 ./......20.c...8 . 
Journal of the Asiatic Society of Bengal. Vol. xlv, | 
Part 1,No.1; Part 2, Nos.1, 2. 8vo. Calcutta, 1876 2 5 
J. B. Russell, B.A., M.D. An Address delivered by, at 
the Opening of the Section of Public Medicine at in | The Auth Bi 
Annual Meeting of the British Medical Association in Sh ae \% 
Sheffield, August, 1876. 23 pp., 8vo. Glasgow, 1876 3 S 
New South Wales. Vital Statistics. Twentieth Annual The ReoistranGlann “ 
Report of the Registrar-General. 59 pp., 4to. ae Soir rar ae 
Sidney, 1876 1..ta05.o Mie ee Renee eee: er eg 
South Australia. Edited by William Harcus. Illus-]| Agent-General of © 
trated. 432 pp., 8vo. London, 1876.22... ee South Australia a 
Victoria. Statistical Register of the Colony of, for the } Chick. Secreta 
Year 1875. Parts 1, 2,4, and 5. Folio. Melbourne, O; ie Victoria J : 
WUE Os cohiire lh i neal ten eee a eR coett te eaeene ea 
New Zealand. Statistics of the Colony of, for the Year) | Dr. Hector, Wel- — 
1875. 264 pp., tolio. “Wellington, 1876 <.....2..04..0 } lington Pi 
Threeiother copies OF the @bove  ....5..s2.c--asejsscenecertetenereee’ { Theta ie i 
Two Albums: one containing photographic views of : i 4 
Adelaide; the other containing photographic views of The Chie a om 


South: Australia,” camer es en ete enone 
Tasmania. Statistics of the Colony of, 1875. 220 pp.,|| EH. C. Nowell, Esq., 
Ato. .. Hobart Towis Siete. tenn re en eee Hobart Town a 
Report of the British Association for the Advancement of Who’ Agsueien 
Science, Bristol, 1875. 295 pp.,8vo. London, 1876.... OO as 
Thirty-Second Annual Report of the Society for Im- 
proving the Condition of the Labouring Classes, 187 «| The Society 


35 pp., Svo. Bondo WS 76. cient Serssucunitai: 





ed + 
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Donations. 


The Labourers’ Friend. No. 252, October, 1876. 82 pp., 1 
8vo. London, 1876 fr 
Labour in Europe and America: Special Report on. 


eee ee ee ee eee eer er herr) 


_ By Edward Young, Esq., Ph.D., Chief of the U.S. 
Bureau of Statistics. 864 pp., 8vo. Washington, 
1876 

Medical Statistics of the 


eee eee eee eee eee eee eee ee eee ee eee eee er eee) 


Provost-Marshal-General’s 
Bureau, vols. i and ii. 568 pp., map, and 767 pp., 
cloth, diagrams, &e., 4to. Washington, 1875.......0.0.... 

Census of Rhode Island, 1st June, 1875. Part 2, Tables. 
Poo. oro, (Providence TS76. conics sett. 

The Teachings of the Mountains. A Sermon. By Rey. 
C. D. Bradlee, Pastor, Dorchester, Barton, U.S.A. 
12 pp., 12mo. Cambridge, Mass., U.S.A., 1876............ 

Seventh Annual Report of the State Board of Health of 
Massachusetts, January, 1876. 551 pp., 8vo. Boston, 
1876 

Twelfth Annual Report of the Board of State Charities 
of Massachusetts, and Reports from its Departments, 
with an Appendix, 1874-75. 265 pp., cloth, 8vo. 
BE OT ML Ose eek sctandiccestensaiatgasicaest antes cnahtates ees aeons 

Proceedings of the American Philosophical Society, 
‘January to June, 1876. Vol. xvi, No. 97. 276 pp., 
8vo. Philadelphia, 1876 

Franklin Institute, Journal of. Vol. lxxii, Nos. 3 to 5./ 
8yo. Philadelphia, 1876 

Trade and Commerce of the City and Port of Bristol. 
By Leonard Bruton. 19 pp., 8vo. Clifton, 1876........ 

The Board of Works for the Wandsworth District. : 
Twentieth Annual Report. 26 pp., 8vo. London, 1876 

Report of the Sanitary Condition of Wandsworth District 
during the Year 1875. 73 pp., 8vo. London, 1876... 

King’s College, London, Calendar 1876-77. 652 pp., 


Dome emer eer eee HEHE HOHE HEL HHH EHH EEF ESTE EEOH EOE EE EEE HOSE HSE HETEE EEE HETEHES CHESS HESS 


Peete ee reser e seen ree a eee ereeseereseersceresenes 


Seer rrr rer ee ee 


f 





PCE SVO..” MUOMGOM, SA Oa a orem nia eile aicoyr ov seemruceeve snide 
University College, London, Calendar 1876-77. 338 pp., 
8vo. London, 1876 
Literary and Philosophical Society of Manchester :— 
Memoirs of, Third series, vol. v. 


Reo i ee 


HOME et Rod Ms orion esate wsae Ndonndsav saan ese ayeNosteeteeed sss 
Proceedings of, Vol..xv. 184 pp., 8vo. 1876 ............ r 
Catalogue of the Books in the Library of, 173 pp., 8vo. | 

MI ae heen ren sata se ae Gia ea staat oun Geennn een avesone 


Transactions of the Manchester Statistical Society. 
me Session 1875-76. 302 pp., Sv0. 1876.......:...cencsoeenee 
The Journal of the Royal Agricultural Society of 
England. Second series, vol. xii, Part 2, No. 24. 
BON OVOrn) WOMCOM NOVG. a tect iasssurcanst encom <rsaspnessore 
Journal of the Royal United Service Institution. Vol. xx, \ 
ONO (.  O92pp., vO. London, USC... ....cc...-.dpte-n.cenes J 
Silver Vindicated. By Henri Cernuschi, 26 pp., 8vo. 
| DT (GWT al 7.5) a cy EEA ak ene eA 
Cleveland Institution of Engineers. Proceedings, 10th 
April, 1876. 84 pp., 8vo. London, 1876 
The Peasant’s Home, 1760-1875. By Hdward Smith, 
F.S.S. (Howard Prize Essay, 1875.) 1383 pp., so} 
London, 1876 


See ey 


Pee eee eo eee eee rete Heese HeHHsOHOHOOHEFHEHESHH ESHEETS ESE EEE OED Eee 





369 pp., cloth, 8vo. | 


By whom Presented. 


The Society 
The Author 


J. H. Baxter, A.M., 
M.D., Washington 


Edwin M. Snow, 
Hsq., M.D. 


The Author 


The Board 


The Society 


The Institute 
The Author 
The Board 


9) 


The College 


99 


The Society 


29 


The Institution 
The Author 


The Institution 


The Author 
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Nos. 4 to 6. 425 pp., 458 pp., and 590 pp., 8vo. +| The Academy 
Dublany te7O076 ee eae eee 

Transactions of the Royal Irish Academy. Vol. xxiv, 
part 2; vol. xxvi, parts 1to 5. 8vo. Dublin, 1876 ca 


Record of Failures and Liquidations in the United chan 


Proceedings of the Royal Irish Academy. Vol. ii, series 2 ; I 


33 


dom from January, 1865—July, 1876. By Richard }| The Author 
Seyd, F.8:8:. 528 pp., folio. london, Y876 «.2......2... 
The Boarding-out of Pauper Children in England. By 
William Tallack, Esq. 18 pp., 8vo. London, 1877. As 
2 CODIORS Mencnucenrsdete ek neeih volghaeordecnesaegituasne Neng Mente reers Pi 
Mortality Tables of the City of Glasgow for the Quarter q 
ending 30th June, 1876, with Remarks by Medical +| The Medical Officer 
Oltiicer:— bpp. tables: S70 Lee ee eee J 
Annual Report of the Local Taxation Committee, Novem- a. 
ber, 1876. LO pp:; Svox “London, 1876" Accopies™ ‘ Capt. P. GG 
Essays on some Modern Works, chiefly Biographical. 
By W. M. Tartt, Esq. Vols.i and. 348 pp., and >| The Author 
336 pp. cloph, So: onden, 1876". .c a: 
Royal Medical and Chirurgical Society: of London, 
Transactions of. Vol. lix. 480 pp., cloth, plates, 8vo. }| The Society 
Hromdom, MSTO {Nowe eer coos seeee ced oat omen cone ener 
The York Four-Days’ Stage-Coach, Photographic copy | | W. G. Lumley, Esq., 
of Bill of, 12th April, 1706~ Hramed ¥706...............: Q.C., LL.M. 
Proceedings of the Literary and Philosophical Society 
of Liverpool during the Sixty-fifth Session, 1875-76. +| The Society 
No. 80... 802 pp., 8vo. Liverpool, 1876)... 
Institute of Actuaries, Journal of the. No. 104 (July, die ine 
1876). 79epps Svo. Wondon, VOV62 ss... cee cee sama 


Arts, Journal of the Society of. Current numbers ............. The Editor 
Natures’ “Cusremt ieumibbers: t's. <2 ocescccc. sac tie eee eee ee % 
Bankers’ Magazine (London). Nos. 391 to 393. 1876........ - 
Bankers’ Magazine (New York). (Oct. to Dec.,-1876)........ . 
The Western. Current numbers ......0...-(.)ceeiect wescectcavscoeess * 
Revue Bibliographique Universelle. Current numbers........ i 
The Atheneum. Parts 584 to 586. 4to. London, 1876... i 
Insurance Record. Current number ............4ecccs-ecccsseseeseoeees ‘ 


Enstitution of Surveyors, Transactions of the. Vol. is, At 
Partch. 2Sye.s London, USiO 2 oe eee } The Institution 





Purchased. 


Journal des Hconomistes. Vol. xli, Nos. 128, 129, and 130. 


alles 


Annales d’Hygiéne Publique. Vol. xlvi, Nos. 95, 96. 
The Economist. Current weekly numbers. 


Investors’ Monthly Manual. Current monthly numbers. 


te 
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YEAR 1876. 


AGRICULTURAL STATISTICS of Great Britain and Ireland : 
population, area, acreage under crops, and live stock, 1874-75 
occupiers of land and owners of live stock, and average size of 

holdings, 1875 . : é ‘ é ; . z 
AGRICULTURE of Egypt (see Egypt) F : : 
ALGERIA. Consul-General Playfair’s Reports upon Algeria : : 

Benefits derived from the French occupation . 

Conquest in 1830; entire subjugation, 1857; riches of the Turkish treasury, 
state of the interior before and since the conquest ‘ 

Hlements of exchange with eee cereals, &c.; pee of locusts, 1865- 66; 
crops of 1867-72. 

Value of the hard wheat for maccaroni, &C. ; ; barley, vine cultivation, manu- 
facture of essences, tobacco, &c. 3 : 

Cattle and sheep, amount of, and of their exportation. 

The alfa fibre for see making forests, minerals, value ‘of imports and 
exports ° . ° : : . ° 


ANNUITIES, valuation tables of : 
Army Mepricat Srarisrics. See Contagious “Diseases Act. 


Baprnocu (G. R.). Remarks in discussion (Skeats on Religious 
Institutions) : 3 ‘ : ji ; : : : 
Batrour (T. G.). Remarks in discussion (Stansfeld on the Con- 
tagious Diseases Acts) : 
Bank CuHarterR Act of 1844, cases s of its abandonment in "1847, 1857, 
andin 1866. 
Bank Norvess, non-legal- -tender note circulation of the United King- 
dom (see Dun) : 5 
question of the introduction of the Scotch system into England 2 
Bank Rate, number of changes in each year, 1844-73 
table of, &e., 1855-75 
BANK OF En GLAND, tables of its peck aud dividends, and. their Palas 
tion, 1694-1875 
decrease of its influence on the money market since 1844, and its 
inability in 1875 to control the market 
weekly return of the issue and banking departments : 


Fourth quarter, 1875 . 269 | Second quarter, 1876 . 613 
First A 76 . 436 | Third a . 463 


Banxs, London clearing, and amounts of promissory notes in circu- 
lation (in England and Wales, Scotland and Ireland): 


Fourth quarter, 1875 . 270 | Second quarter, 1876 . 614 
First "76. 437 | Third . 764 


the banking institution, bullion reserves, and_non-legal-tender 
note circulation of the United Kingdom (see Dun) ; 








PAGE 
254-9 


260 
220 
573 


573 
573 
574: 


574-5 
579 


576-7 
513-15 


344, 
562-4 
285-6 
624: 
290 
529 
521-5 
281-2 
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PAGE 
Banxs—contd. 

much increased amount of deposits as compared with growth of 

trade (from 70 millions in 1844 to 800 millions in 1872) . 278 
dividends and price of stocks, 1837-76, of the Bank, London and 

Westminster, and London and County Banks : 530 
see Clearing House. 
ForeIen, notes and bullion in, 1873-75. 389 
(JoInT Sock), enumeration and ee review of (in tables) (see 

Dun) 5 é 9-37 





paid up capital of, in 187 5, reserve funds, Be. : - 20,02 
—— published balance sheets, 1873-74. : . 88-63 

















analysis of their liabilities and assets ; : . 64-98 
working expenses, profits, and yield to investors ; OOS IG 
attempted estimate of total liabilities and assets ; . 111-45 
non-legal-tender note circulation . : : ‘ . 145-66 
possible legislation on . : : . 167-88 


BARONETCIES, 1830-74. See Peerage and Baroneteies. 
BaxtTER (Robert). On the Principles which ie pa the Rate of 


Interest, and on the Currency Laws .. . 277 
Contrast in high rates per cent. of 1866 and low of 1875 atd 
Increased amount of deposits in banks (from 70 millions in 1844 to 800 ‘millions 

in 1872) and their employment in trade discounts . = 278 
Growth of trade compared with deposits, showing great excess in the latter . 279 
Excess of capital and consequent exceptionally low interest . : 279 


The remedial principle: deduction of allowance to depositors and consequent 
withdrawal of deposits, causing the rate to rise if left to law of supply and 


demand ¢ 279 
Disturbing forces affecting this law: " foreign demand for gold, and money 
market panic 280 


Action of the bank in raising interest ona foreign demand for gold; its fallacy, 
as the cail when confined to a few millions should be regarded as a hie de: 





occurrence, and not allowed to interfere with our trade. 280-81 
— case in 1875, when the bank was unable to control the market af raise 
the rate of discount 281-2 
its influence gone now that it holds less than one-thirtieth of deposits, 
compared with 1844, when it held a fourth 282 


Computation of the details of our currency (gold, notes, cheques, bills, &e.) 

as distinct from capital, and necessity for the bank treating differently 

foreign drains and home demands in cancelling notes presented for gold . 288-5 
Effect of our currency law of 1844, and its abandonment in Bel xP te and in 





1866 : . 285-6 
average stock of bullion for last ten years : : 5 > 286 
Objection to the arbitr ary raising of the rate of interest 3 , «= 286 

Effects of a panic on the rate of interest and on the currency laws . 287-9 


Remedial measures: the disconnection of the issue from the banking depart- 
ment of the Bank of England, the holding to the non-issue of notes beyond 
15 millions except on equivalent deposit ‘of gold, with a power in drains of 
gold abroad or in panics to issue notes on deposit of Government stocks 





accompanied by bills carrying interest : 5 ; - 289-90 
the rate of interest to be fixed by a council of bankers . o . | 290 
Number of changes in rate in each year 1844-73 ; 290 u 
Amount of bullion held by other countries compared with their paper cur- | 
rency, December, 1875 : : 3 : - 290 


Discussion on Mr. Baxter’s Paper on the Rate of Interest: 
Dun (John) 


The amount of bankers’ deposits used not above 500 millions, and their increase 
since 1844 in much the same ratio as that of trade; the average interest 
paid to depositors under | per cent. per annum; necessity of raising the 
rate of interest to stop foreign drains; bankers’ deposits not capital ; 
necessity for a reserve of 20 millions in order to work the Act of 1844; 
probable effects of Mr. Baxter’s suggestion to transfer the issue depart- 
ment to the State; proposed monthly returns of reserves, &c. . . 291-3 


Chubb (Hammond) 


Doubtful use of the term “currency ;” its proper use for gold alone, and all 
other forms, expedients for economising it; the foreign drain only when 
the foreigner had a right to demand it for debt due: the state which would 
be produced by Mr. Baxter’s scheme alr eady illustrated in the condition 
of Russia, the bank note not being worth its full value by 17 per cent. ; 
Mr. Dun’s suggestion that bankers should keep larger reserves, the 
probable course that should be taken ; : 5 : - 294-6 
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BaxtTER (Robert). Discussion on his Paper—contd. 
Newmarch (William) 


The balance of trade would bring the gold back, but it was connected with 
the rate of interest, which was affected by the bank rate ; objection to the 
Bank Act of 1844; the issue of notes a function of banking of the same 

- nature as deposit receipts; a larger central reserve of buliton wanted to 
bear the occasional strain put upon it; the abolition of the division of the 
two departments of the bank advocated, the tendency of modern commerce 
(assisted by the telegraph) to diminish drains 6 ; & 


Baxter (Robert), reply : 
His idea was to continue the issue department in the hands of the present 
managers under the Government; a crisis might be supposed in which 
the bankers might prefer to have their reserves in their own hands, 


and the bank reserve would then be entirely blotted out; the bank defeated 
in their endeavour to raise the rate of interest 


Birtus, ILLEGITIMATE, rate per cent. in Scotland: 


Quarter Dec., 1875 . 252 | Quarter June, 1876 . 602 
A March, °76. 426 Sul CPt Fas 2 738 


Books. English Literature in 1875. ‘ : : : : 


Analytical and summary tables of books published in ye with pompanses 
of the numbers with those of 1874 , 


Bourne (Stephen). Remarks in discussion (Skeats on Religious 
Institutions) 

BritisH ASSOCIATION, ‘Forty- Sixth Meeting, Glasgow, 1876, Economie 
Science and Statistical Section, Address of the President i 
Campbell). 3 

_BrRotTHeELs, reduction of, not shown to be directly or indirectly a 
consequence of the Contagious Diseases Acts : 

Brown (Samuel), opinions in favour of congresses, as tending to i improve 
scientific methods and plans of statistical research 

BULLION AND SPECIE, gold and silver imported and exported : 


Jan.-Dec., 1873-75 . 265 | Jan.—June, 1874-76 . 609 
Jan—March, °74-76 . 4382] Jan—Sept., ,, . 759 


Buution reserves of the banks of the United Kingdoms (see 

CAMPBELL (Sir George). Address as President of the Hconomic 
Science and Statistical Section of the British Association for the 
Advancement of Science, at the ee -Siaxth mene gs at nee, 
September, 1876. : ; 


Object of the association more scientific inquiry than political details. ; 
Instances of the abuse of statistics, and necessity for keeping to the inductive 
method 


Instances of light thrown on our own institutions, past and present, by 
com»arison with those existing among the people of India. 

— value of the old village comm unity of India, and error of our introducing 
too much centralisation in its place. 

—— the tenures of land there a picture of the rise and progress of property 
in land, all the stages of tenure occurring under the zemindar system 

— gradual erowth of the landholders’ rent, and reduction of the State rent 
to a mere land tax . 

—— the small cultivation of India adopted “by the emancipated ‘Africans 
of the United States, and great increase of cotton produce under the 
system c 

Greet saving and economy ¢ among small proprietors and workers for them- 
selves compared with hired labourers and mechanics, as instanced in the 
French small proprietors, the Irish farmer, the Indian ryot, Scotch 
weaver, &c.. : 

Poor laws only a necessity where there is much hired labour ; out-door relief 
not to be too much restricted ; 

The question of the future value of silver; its increased absorption by India 
not likely, for probably, as confidence i in the British Government increases, 
its use will be superseded by “Government paper” 

Education: error of over-training the faculty most developed ina boy, and 
in which he needs it least 

—— the mental difference between man and woman, necessitates ‘employ- 
ments for the latter in which they may avoid rivalry with man. 3 


773 
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PAGE 
CaMPBELL (Sir G). Address as President of Economic Section—contd. 
Stimulants and narcotics: singular instances in India of the confinement of 
certain stimulants to certain races (alcohol, opium, and tobacco) . 658 
Advantages of the codification of laws and of assimilating the English and 
Scotch systems 0 659 
Punishment: objections to severe flogging, and to too uniform a system of 
punishment and treatment of criminals. 3 : C - 659-60 
CANAL CoMPANtss, rates of dividend and prices of shares ; . 494-5 
see Suez Canal. 
Canats, &c., on the valuation of (see Farr) . 464 
Census. The Census of British India of 1871- 72 [extracted from: 
memorandum by H. Waterfield] ; 5 : : 411 
Reference to the earliest attempts to enumerate the people of India 
Hamilton and Adam, 1820-35 ‘ 3 411 
Tact required in dealing with the prejudices of the natives of India . ~ a 
Area, density, and increase of population; houses, sexes : . - 412 
Over-estimate of loss of life in Orissa famine . 412 
Population classified according to religion, and distribution of the different 
creeds 5 5 - 413-15 
Nationality and castes aboriginal tribes and out-castes > c - 416 
Cuapwick (D.). Remarks in discussion (Farr on Valuation of 
531-2 


Railways, &c.) : 
CHILDREN (Factory), ‘the physical requirements of (see Roberts) , - 681 


tables of the age, height, chest girth, and weight of boys and 
girls (urban and rural) between 8 and 14 (with analyses) . 690-731 
Cuups (Harry). The Supply of Gas to the Metropolhs . : - 3890 


London supplied by six companies (amalgamated from thirteen), with 


seventeen manufactories and a capital of 11 millions : 4 5 SHO 
Amount used in the year, 13 millions - thousands of cubic feet 0 . 850 
54,000 lamps in streets, and the mains 2,000 miles. 850 


First lamps used in Pall Mall in 1807, but the progress of gas opposed and 

checked for some years till lamps lighted on Westminster bridge in 1813 551 
Prejudices and difficulties encountered in its admission into dwellings soos 
Establishment of the Chartered Gas Company in 1810, and dates of the incor- 


poration of the other companies up to 1854 852 
Recommendation of Sir W. Congreve’s commission in 1822 in favour of one 

company to one district not adopted, and compels SS formed 

from 1830 to 1857 . 353 
Fallacy of cheapening gas by competition, and the priee reduced since its 

abandonment 354 
Obligations and restrictions as to prices, purity, and power of gas, dividend, 

&c., enforced by Gas Act of 1860 as conditions of monopoly 355 
Opposition of the Corporation and Board of Works to the companies and 

appointment of Lord Cardwell’s committee, and threat of competition by 

the local authorities 4 356-7 
Advance allowed by the commissioner in the coal famine of 1872- WAS and 

resumption of the initial price of 3s. 9d. in January, 1875 . 357 
Bills of the Corporation and Board of Works in 1874-75, their unfairness 

towards and want of good faith with the companies 358-9 
Constant attacks to be expected on the companies if their dividends increase 

and objections of the shareholders to lose the character of their investment 

359-60 


of a guaranteed stock ‘ 
Accusations brought against the companies shown to be eroundless ; their 


losses by bad debts and costs of collection ; gas better and much cheaper in 
London than in any other city of the world 361 
—— dearness of cannel coal, not allowing illuminating power to exceed 
sixteen candles 362 
strictness of the refer ces, and severe penalties to which the companies 
are liable for the slightest infringement of the standards . 363 
— the vestries more than the companies answerable for disturbance of 
roadways and defective lighting of public thoroughfares - 3863 
—— the liability of meters to err is gener ally in favour of the consumer . 864 
— strict official auditing of the companies’ accounts by the Board of Trade 364 
The greatest demand for gas to be provided for on the day before Christmas 





Day 364 
Gas not used ‘by the working classes of London to the same extent as in 
Scotland and North of England é 365 
Gas at 3s. 9d. per 1,000 feet nine times as cheap as a dip candle giving the 
same light . 365 
The question of the gas supply being transferred to municipal authorities not 
objected to by the companies if their property is fairly purchased on 5 
211366 


equitable terms ‘ 
Unfair terms for enforced sale “proposed by the Metropolitan Board . - 866-7 
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Cuuss (Harry). The Supply of Gas to the Metropolis—contd. 


_ Appendix of ¢ables: share and loan capital of epippniges pldee charged by 


companies at their commencement . . . 
—— rates of dividend at commencement ; : : . 
—— total quantity of cannel produced in 1865 c : 
_—— rate of increase in demand, 1850-74 (Imperial Gas Company) c ° 
—— comparative cost of different lighting materials, c : : 


Discussion on Mr. Chubb’s Paper: 
Levi (Leone) 


Question of the saving of office expenses by the purchase of the Companies’ 
interest by the Corporation; 6 or 7, not 10, per cent. the dividend which 
had been usually divided ; the paper too much from a monopolist ve of 
view a . : . : 5 : - 


Patterson (R. H.) 


No gain probable from mere amalgamation of ‘the Imperial and Chartered 
Companies under the municipality ° . ° : - 


Chubb (Harry) 


Rates of dividend, culminating in 10 per cent., since 1860; proportion of 
directors’ and clerks’ salaries to charge per 1,000 feet of gas each about 
0-40 of a penny; price in Manchester now less, but for many years much 
higher than in London; cheapness obtained by paying off capital with 
surplus profits, and thus reducing amount of interest required; the 
guaranteed dividend of 10 per cent. now arranged to rise or fall by ¢ per 
cent. per inverse ratio for each penny of fall or rise per 1,000 feet ‘ 


Clarke (Hyde) 


The objections to gas at first not by men of science, but owing to statements 
of the projector, Mr. Windsor, proposing to abolish every vested interest ; 
attempt for a short time to use sag see gas ; ay resumed for railway. 
carriages. : : 5 ° 


Livesey (George) 


Notice of competition 1848-53, and attempts to reduce the price from 6s. 
to 4s.; objections to a guarantee of 10 per cent. as instanced in the coal 
famine, when the extra charge would be all laid on the consumers; though 
in railways there was reduction of dividends as well as increase of fares; 
number of the working classes supplied with two-light meters by the 
Manchester Corporation; the South Metropolitan Company, its mode of 
replacing its lost capital by surplus profits . 4 5 . 5 


Farr (William) 
A probable saving of 800,000/. to consumers if the water and gi aaa 
were in the hands of the Metropolitan Board 


Doxey (Rev. —) 


Prices charged by different companies during the coal famine, from 3s. to 5s.; 
advantage of the management by the Metropolitan Board . 


Hedley (T. A.) 
Instance of large profit on the shares of the London Gaslight Company from 
variation of price in thirty years from 2¢. to 870. per 50/. share; the illumi- 
nating power of gas increased by improvement in burners . c 


Smee (A. H.) 
The hands of the committee appointed to fix the ee of gas tied Oy the 
statutory dividend of 10 per cent. . . 


Chubb (Harry), reply : 


Little or no dividend of the other companies when prices reduced by the 
Central and Surrey Consumers’ CORUENSE gas better now than twenty 
years ago. ° : : é ; 6 5 


Cuussp (Hammond). Remarks in discussion (Baxter on the Rate of 
Interest) # : 
Remarks in discussion (Skeats on Religious Institutions) 
CuurcH Burnpine and Restoration, aggregate sums spent in each 
diocese on, since 1840 : : : ; : 
CuurcHes. See Religious Worship (places of). 
CrrouLaTIoN. See Currency, Banks. 


CrarkE (Hyde). Remarks in discussion (Dilke on Paris) , 
Remarks in discussion (Chubb on Supply of Gas) . : 
CLEARING Housz. The Bankers’ Clearing House . é ; A 


Table of percentage on annual totals passed on 4ths of the month, on the 
Stock Exchange account days, consols settling days, &c. “ 
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CLIMATE, rainfall and temperature of Egypt (see Lgypt) : 

Coats, high prices of, without deficient production, in 1873. , 

Commrrce. General Results of the Commercial and Financial 
History of 1875 [from the “ Economist’’| . 


Severe character of the mercantile failures of 1875 in England, Europe, and 
AIMETICA yy. 

Dishonest character of the securities of the smaller borrowing states, and 
repudiation by Turkey . 

Depression and ponatant strikes and disputes i in the creat trades 

Causes of the recent commercial sufferings and changes, Franco-German 
war, railroad mania of United States and Russia, Suez Canal, and rise of 
prices and wages, 1871-73 2 : A 

France the ‘country least affected by commercial misfortune . 

Average price of wheat, 1863-75; weather of 1875 cold and ungenial. 

Silver: tables of shipments to Wast, 1866-75, and gold and silver production, 
1848-75 . 

Cotton trade: tables of imports of raw cotton, exports of cotton cloth, &e., 
1857-75 : 

Increased production of gold, 1876. European rates of discount, 187 a 75, and 
notes and bullion in leading foreign banks; large reserve of Bank of France 

Railways : variation in value ‘of railw ay stocks i in 1875 ; 

Tron: fall of prices and reduction in wages, strikes, and reduction of wages 
to those of 1869 . 5 5 ° c 3 ; 


ComMMERCE of Egypt (see Hgypt) . , ; 
CoMPANIES (Commercial), valuation of the shares of, with prospective, 
deferred, increasing, decreasing, or terminating profits (see /a77r) 
ConGRESSES (INTERNATIONAL PENITENTIARY), resolutions at, on judi- 

cial statistics, gaol] statistics, &c. (see Mowat on Prison Statistics) - . 
CoNGRESSES (STATISTICAL), see Statistical Congresses. 
Contagious Diszases Acts, on the validity of the annual Govern- 
ment statistics of their operation (see Stansfeld) . : : 
dates when put in force at different stations, 1866- 69 : 
instances of the unreliable character of the statistics . 4 
CopERNiIcts, his endeavour to reform the coinage of Poland in the 
sixteenth century . ; 3 ; : : : : . 
Corn— 
average weekly prices (with monthly and quarterly averages): 


Fourth quarter, 1875 . 268 | Second quarter, 1876. 612 
First A "76... 48d Baird cs 762 


Corton MANUFACTURES, objection to import duties on, in India : 
Corron TRabE, tables of imports and exports, 1857- 1, : 
CRaAIGiE (P. G.). Anomalies of ues and borough as (Mouat on 
Prisons). 
CRrICKMAY (Herbert). Remarks in discussion (Dun on Banking 
Institutions) 
CRIME, necessity for uniform international nomenclature of 
CRIMINALS, objections to severe flogging of, and to too uniform a 
system of punishment of . : 
CURRENCY, computation of the details of, as distinct from capital 3 
our money transactions effected by 97 per cent. of cheques and 
bills, 23 per cent. bank notes, and } per cent. of coin. : 
Currency Laws, on the principles of our (see Baxter) . ; 2 


DratH Rate. See Mortality, Registration. 
Dike (Sir Charles W.). On the Municipal Government of Paris 


The houses of London (700,000) nearly ten times the number of those of 
Paris, but the Paris houses larger and divided into sets of apatimicnns 
(800,000) : , : 

The religious census of Paris of little value 

Administration or Government under the Préfet of the Seine and municipal 
council 

Hach of the twenty arrondissements has a mayor (under the chief mayor or 
préfet), a juge de paix, and four “ commissaires de police ” : . 

Functions of the Préfet of the Seine and préfet of police 5 : 
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Ditke (Sir Charles W.). Municipal Government of Paris—contd. 


The budget: taxation (independant of national taxes) 8 millions, or 4/7. a-head 
for man, woman, and child . 
Heavy octroi duties: tax on market stalls and on lodgings ° . 
Beet root spirit chiefly used in Paris, and increased use of coal : ° 

Postage of London high in favour of more thinly populated parts =. 

Chief heads of expenditure of Paris . 

Police: excessive interference by, in details of life, but the restraint of adul- 
teration of food, and of prostitution not really more effective tlian in 
London ss. 

Poor relief managed by a director-gener al of ee ‘assistance ; the income 
from charitable estates and taxes “above a million pounds sterling ; number 
of persons relieved by the bureaux de bienfaisance 

—— hospitals, expense of the new Hotel Dieu; sale of landed I property of the 
hospitals. : dj 

Mont de Piété, water supply, &e. : 9 . ° 

Drainage, much inferior to that of London . 

The superficial extent of Paris in 1860 about that of Chelsea, and density of 
population from height of houses. . 

Statistics of food supply and budget of 1875 . 


° ° 


e « 


Discussion on Sir. C. Dilke’s Paper on Paris: 
Purdy (F.) 


Difficulties in comparing London and Paris, from the more gradual and 
practical growth of the former, and complication of its parishes and 
unions, 307. Question of iz inequalities of rating, re the London and St. Kathe- 
rine’s ‘Docks, and improvement by the Metropolis Assessment Acts; 
complex varieties of jurisdictions as to water supply 


Clarke (Hyde) 


The charges of management in Paris not greater than in London, and the 
question of area, the same . : : 


Lumley (W. G.) 


Question of average number relieved by the bureaux . 


Hendriks (Frederick) 


few changes in the government of Paris since the first establishment of the 
“Prefécture de Ja Seine” in the first Revolution, and the present system 
organised by Frochot, the first préfet, 308. The population of Paris now 
three times as great as then, and its revenue increased forty-fold 


Farr (William) 


No outlying district once added to the Registrar-General’s reports removed 
since; area of London 122 square miles, four times that of Paris; 
growth of the outer ring and disorders there from want of municipal 
government, partly remedied by the ee Board . . 

Statistics of the paper, whence obtained : . 


Discount, European rates of, 1871-75. ‘ : 
see Interest. © 
DisEAsES. See Contagious Diseases. 
Dock ComPpanti£s, range of dividends and value of shares ; 
DomesDay Book. The Domesday Book of 1873 ne digest 
by Frederick Purdy | ‘ 3 : ‘ 


Introduction to the digest: rateable value of property as obtained by 
Sir G. C. Lewis, 624 millions; relative amounts of landed property, « dwelling 
houses, and other property ; gross estimated rental 1840-74 

— difficulties in obtaining accurately constructed parish maps 

— rateable value of lands, 1869-70, and rateable area in 1873 

— the individual large owners of Rutland . 

— totals of owners an 100,000) ; extent of holdings and rental 

Extracts from Mr. Lambert’s explanatory statement . 

——— the information derived from the valuation lists prepared under the 
Union Assessment Committee Act of 1862 : 

— definition of ownership and amount of accuracy of return 

Tables of landowners’ return (classified eee) 

—— large and small owners . 

—— landowners classed accor ding to ‘extent of holdings 

—— Mr. Goschen’s return of the rateable value of lands, buildings, rail- 
ways, mines, &c., 1870 ‘ 3 : 


Doxsry (Rev. Mr.). Remarks in discussion (Chubb on i a of 
Gas). 
Remarks in discussion (Skeats on Religious Institutions) 
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DryspALE (Charles R.). Remarks in discussion (Stansfeld on the 
Contagious Diseases Acts) ‘ : 

Ducane (Colonel). Remarks in discussion (Mouat on Prison 
Statistics) : 

Dorr (M. E. Grant). " Opening Address of the President of Depart- 
ment IV, “ Heonomy and Trade,’ of the National Association for 
the Promotion of Social Science, at the Nineteenth emia at 
Brighton, October, 1875 . : ‘ ‘ ‘ ; 

The special subject of the address; the condition and prospects of our com~- 


mercial treaties 
Little success of free trade opinions abroad after the Yepeal of the corn laws 


in 1846 3 
Causes which induced Napoleon IIL to entertain the project of the treaty of 
1860 ; A 3 ‘ : 


Objections of various parties to the treaty 

Benefits of the treaty in connection with the “most favoured nation ” clause 
of other European treaties . : 

Large increase of our trade with different countries since the ‘treaties 

Parties to whom the treaties were unwelcome, and movement in Germany, 
ltaly, &c., for setting them aside, described oe Max Wirth, ak. 
M. Stuart, &e. . 

Evils of the octroi duties in Italy 5 

Proposal for a conference at Berlin, and question of lowering the duties on 
the wines of Portugal and Spain . X : - < 4 


Dun (John). The Banking Institutions, Bullion Reserves, and Non- 
Legal-Tender Note Circulation o the United a Sicet Statistically 
Investigated . : : ; ; : 


Enumeration and general review of joint stock banks (Tables I to XX) . 
— number of joint stock banks in United Kingdom (116) . 

tables of London and London and provincial joint stock banks, date, 

capital, proprietors, shares, dividends, ee and yield, 1875 . 

—— ditto, provincial English, 1875 : : 

ed ditto, Scotch and Irish : 

—— number of banks according to date of establishment 

—— great lullin the establishment of joint stock banks between 1840-62, 
and increase in latter date under the limited liability prmciple . . 

— number of banks (joint stock and private) existing, 1860-75 

—— diminution of private banks since 1860; the failures of Overend, Gurney, 
and Co., and Barned, not due to the joint stock principle : : 

— increase of joint stock banks since 1860 . 

—— number of banks and bank offices, 1874, and proportions to inhabitants, 
compared with previous investigations ° . . . . 

—— paid-up capital of joint stock banks, 1875 

—— limited and unlimited banks; the Bank of England, of Ireland, and of 
Scotland, limited banks, &c. 

—— limited liability, its attractiveness to shareholders, but unfavourable 
from the creditor’s point of view, unless with a substantial uncalled margin 
on the shares 3 A : < 

— calls made in liquidation of failed banks. 

—— proportion of uncalled to paid-up capital in limited and unlimited banks 

reserve funds and paid-up capital, 1875; purposes of the former, its 

creation cousidered so essential that shares are issued at a premium to 
obtainit . c ° : : “ 

—— number of pr oprietors to population 

-—— dividend per cent., premium ie cent. on paid- “up capital, and yield to 
investors : 

circulation of notes of banks of issue. 

Published balance sheets of joint stock banks, i878- 74, and tables of profits, 
dividends and prices (Tables XXI to XXXV) : 

— advantages of their publication in raising the value of the shares and 
their general reliability 3 : . 

pro forma general ‘balance sheet. 

Analysis of liabilities (Tables XXXVI to XLIV) 

ratio of uncalled capital and of proprietors’ funds to the liabilities to the 

public (dables, &e.) . 

circumstances which should determine the ratio, lowest and highest 
ratios shown; and 15 to 20 per cent. considered a fair proportion for pro- 
prietors’ funds : 

—— money lodged; general ‘table, number and amount of deposits in the 
national provincial and in the Scotch banks, showing their similar ratios. 

—— progress of money lodged;: in joint stock banks and ce banks, 
1844-74: : é 

—— ditto in certain English and in Scotch and Irish banks, 1870-74. 

— acceptances, their classification, and legitimate or objectionable 
character; amounts of special banks g oint Stock, Union, and City) 5 
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Dun (John). Lhe Banking Institutions—contd. 
Analysis of liabilities, estimated distribution of items of liabilities. : 79-80 
Analysis of assets (Tables XLV to XLVIII) . S 80 


— cash and surplus funds: five lines of defence against demands of cus- 
tomers: cash in hand and at call, available investments, notice-money, and 


billcase . : : 5 80-82 
-——. objection to practice of rediscounting customers’ bills. ° : 82 
— three classes of English country banks . 83 
— difficulties in analysing cash and surplus funds from the different 

systems adopted by different banks. ‘ 83 
—— ratio of cash and Government securities to liabilities to the public : 84 
— names of the banks holding the highest and lowest ratio ; c 84-5 
—— a fair proportion—25 to 80 percent. . 85 
— money lent : customers’ bills to be preferred to advances on accounts, 

the latter adopted by country more than by London banks. Soe ae 85-6 
—— —— securities on which usually lent by country banks . 86 
—— proportion of bills to other advances: the two not usually distinguished 

in balance sheets . : 86-7 
—— names of provincial joint stock banks which make the separation : 87 
— calculation from these data; that bills are 45 and advances 55 ay cent. 

of the total of the two . : 5 5 : ; 87 
—— practice of banks as to rebate. : : ; : 87-8 
—— proportion of bills to advances on current accounts an oer : 88-90 
—— property account and estimated distribution of items of assets . 90-92 





tables of Knglish provincial joint stock and Scottish bank balance sheets 
1856-66 and 1870 (Tables XLVI to XLVIIT) ‘ : 92-8 
working expenses, profits, price and yield to investor 3 : 
—— charges on working expenses, ratio per cent. (‘Table XLIX) é 99-100 
os profits : fallacy of “the economists’ and Mr. Gairdner’s mode of calcu- 

lating profit on cash deposits, and supposed gain by the adoption of the 


Scotch mar gin of profit : 100-102 
—— ratio of net puohite to total resour ces, circumstances which modify rate 

of profit, &c. (Tables L to LI) s 102-8 
—— market price and yield to investors; ‘considerations which regulate 

them (Table LITI) . 109-10 
—— attempted estimate of total banking liabilities and assets of the United 

Kingdom . lil 
—— those ascertained and those remaining ‘to be estimated of the purely 

provincial joint stock banks aval 





those of the purely provincial joint stock banks and the private banks 
without accessible balance sheets remaining to be estimated (Table LIV) . 111-15 


—— discount houses and Bank of England : ° 5 elle 
—— estimated total amount of bills in circulation . 116-17 
—— estimated total liabilities and assets of banks of United Kingdom 

(Table LV) . 118 
— total banking liabilities, 7 825 1 millions, compared with prey ious estimates 

(Table LV1) ' 120-21 


—— relative weight of the Bank of England in the money market ; its fall 
from 14 per cent. in 1850 to 9 per cent. in 1874; its secondary position as a 





lending bank and consequent loss of control of market discount rate 121-3 
— money lodged with banks by the public, and gs by banks with 
discount houses. 5 123-4: 
—— banking liabilities resting on Bank of England reserve . 124 
constitution of our monetary system on credit culminat ing in the sole 
legal-tender reserve of the notes of the Bank of Emgland . : 125 





panics, the suspension of the Bank Act in every panic, an argument 
against the Act itself; and the chief error ofjthe bank, its allowing too great 


a fall of the reserve in its banking department : 125-7 
— augmentation of bullion reserve necessary, but antagonistic to its 
private interests as a dividend-earning company 4 elle 


— argument in favour of the leading London banks keeping their own legal 

tender reserves, from the altered relative position of the bank, on which 

they should not seek to fix the responsibility of keeping bullion for them . 128-30 
—— proposed monthly returns of legal reserve by each bank, the reuniting 

of issue and banking departments, and legal provision for suspension of the 








Bank Act under certain conditions (with Objections thereto) 9 131-8 
proposed State department of issue, as the only practicable legislative 
solution of the difficulty . 133 
—— ~—— results in a larger reserve of bullion being held, and a Government 
support of banking and general credit ; ° : . 184 
—— —— objections of Mr. Bagehot and reply 134-5 
—— suggestions that for the present the great London banks should hold 
their own reserves, instead of leaning on the Bank of England, 135 
balance sheets, dividends, and prices of purely provincial and of London 
and provincial joint stock banks, 1873 (Tebles LVIII to LXIII) . 136-45 
Non-legal-tender note circulation: question of confining the operations of the 
Scotch banks (with issue privilege) to their own country. 145-6 
— statutory conditions of non-legal-tender note circulation in England 
and Wales, lapsed issues, &c. (Tables LXIV and LXV) , ©» « « 146-9 
—— amount lapsed showing stability of the English SOURS issues . 5 let) 


—— ditto in Scotland and Ireland . . 3 : 149-51 


« 
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Dun (John). The Banking Institutions—contd. 

Non-legal-tender note circulation: advantages of Scotch and Irish banks of 

issue over English country banks of issue (in note circulation under 

5L., &C.) ; 151-2 
at Be erage excess of issue and coin held in Scotch and Irish banks, 1874 

(Table LXV1) 153 
—— returns of English banks on basis of monthly average of daily circulation ; 

of Scotch and Irish, of weekly circulation . 153 
— consolidation of issues prevented in England, but not in Scotland and 

Ireland, leading to forfeiture of large portion in the former country 154 
— distribution and position of non-legal-tender note circulation in United 

Kingdom (Tables LX VII to LXXV) : 155-66 


Possible legislation: to abolish all non-legal- tender issues, “and to confine 

the note circulation to State banks in each kingdom, or to reform ae 

system 167 
— small proportion of bankr upteies: among banks of issue (Table LXXVI). 167 
-—— objections to Sir R. Peel’s views and prejudices against private issues . 167-8 
—— decline in use of country notes since development of the cheque system 168 
— non-legal-tender issues supplementary and non-antagonistic to a legal- 

tender Government issue . 169 
—— profit to the State of transference of the country issues to the Bank of 

England, but compensation necessary, otherwise it would be confiscation . 170-72 
—— direct and indirect value to the country bunkers of their localissues . 170-71 
—— special merits of the country bank system: ready convertibility, freedom 

from forgery, cheapness of banking to the public, extension of banking 

benefits and relief of Bank of England from periodical strain A - 172-4 
— extracts from Mr. Seebohm’s evidence. 171-4 
— statements showing the annual value of the Scotch and Irish circulation 

to the respective banks, and the profit to the State of their suppression 

totally inadequate to meet the compensation which would be required - 175-6 
— retention and proposed reform of non-legal-tender issues: means of 

remedying their sole defect of insufficient security . 176-80 
— proposed extension of non-legal-tender issues, its probable effects on the 

Bank of England and in the Scotch and Irish banks, its creation of a sepa- 

rate issue department i in each bank of issue, &c. . 180-85 

the intrusion of the Scotch banks into England, its injustice to the 

English banker and prejudicial character to the interests of the Scottish 

public ; 3 5 : ¢ - 186-9 
—— progress of Scotch banking g, 1845-75 (Table LXXVIT) . e 2 488 





Discussion on Mr. Dun’s Paper: 
Newmarch (Wm.) 

Value and completeness of Mr. Dun’s paper; notice of previous papers by 
Mr. Newmarch and Mr. Palgrave on the same subject; progressive changes 
in the relative resonrces of the Bank of Engiand and London and county 
banks, 190-91. Small proportion of amounts of bank circulation to bank 
resources, 191. The gradual conversion of Jom stock banks, by mcrease 
of deposits, into investment companies, 191-2. Necessity for a Royal Com- 
mission to inquire into the Acts of 1819 and 1844, as gs to the 
present increased amount of banking liabilities . - 192-3 


Tayler (W.) 
Instances of large losses incurred by banks, their large liabilities and want of 
inquiry by pr oprietors, and pees for legislation to uae statements 
in more detail : 5 : 5 Ex. 193 


Noble (B.) 
The amount of gold in the Bank of England not the basis upon which our 
banking system is founded . C : é ‘ . - 194 


Pattison (W. R.) 
Necessity for a Royal Commission; the gold in the bank the only available 
supply for other banks; great risk of immense premiums on shares, and 
wisdom of a 10 per cent. dividend as a maximum in improving the class of 
proprietors ; importance of increasing the balances of bankers at the Bank 
of Kngland, on the understanding that they were not to be used in com- 
petition against them : : : : : . - 194-5 


Martin (R. B.) 


Benefits of banks withdrawing and locking up any excess of balance 
exceeding a maximum, and danger of their regularly accepting bills . 195-6 


Hamilton (Archibald) . 
Argument in favour of limited liability, and the greater distribution of the 
excessive deposits in the three principal joint stock banks . . - 196 


Crickmay (Herbert) 
Mr. Newmarch’s statement of the decline of the bank in capital and liabilities 
requires modification; objection to the large mass of deposits in the joint 


stock banks. F : A : 7 5 : « 296 
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Dun (John). Discussion on his Paper—contd. 


Dun (John) 


Necessity for a greater cash reserve in joint stock banks to stem the 
beginnings of distrust and to prevent panic; proposal to draw up a form 
of annual balance sheet to be published. “ 5 5 - 196-7 


Heywood (James) 


Necessity for greater supervision over advances, &c. me the leading directors 


of banks . ‘ : . : : « 197 
_ Dun (John). Remarks in discussion eae on the Rate of Interest) 291-3 
Dorizs, octroi; in Italy, evils of . ; ‘ : : : > 206 
octroi, &e., of Paris : : . 801 
on wines of Portugal and Spain, question of lowering : . 208-10 
Eeyrt. The Climate, Agriculture, Commerce, §c., of Egypt . 5 allie) 
From the “Statistique de Egypte,” and the reports of British consuls ae Ost 
Increase of population, 1861-71, annual death rates, &c. 218 
The rainfall, 1798-1872, showing no increase by the extensive planting of 
trees and making of canals. 219 
Average monthly temperature at Alexandria and Cairo, healthy and unhealthy 
periods, &c.. 219 
Acres under cultivation, modes of irrigation, necessity of maintaining the 
canals, &c. . 220 
Three systems of cultivation adopted : "by hired labour, by share of profits or 
by letting the land to the peasants . 220 
System of compounding for taxes by paying those for twelve years insix . 220 
Principal crops, trees growing, animals used in agriculture, and poultry add 
Cultivation of the sugar cane, and establishment of sugar factories . ne 222 
Division of the land by the Khedive into six dairas among his sons, &c. 2. 222 
Comparison of the commerce of 1853-62 and 1863-72. ~ = 222 
Exports of cotton, sugar, &c.; value of imports, &c. . , 5 BS 
Establishment of primary and of female schools . : » 223 
Exiiotr (Sir G.). Remarks in discussion ope on Religious 
Institutions) . 346 


Eutotr (J. H.). Remarks in discussion (Mouat on Prison Statistics) 328 
ExcHANGES (FOREIGN), quotations on London, &c.: 


Oct.-Dec., 1875 . 270 | April-June, 1876 . 614 
Jan.—March, ’76 . 437 | July-Sept., ,, . 764 


Exports, United Kingdom : 


Jan.—Dec., 1871-75 . 263 


Jan._June, 1872-76 . 607 
Jan.—March, °72-76 . 430 


Jan.—Sept., ~ . 757 





Factorises. See Children (Factory). 

Farr (William). On the Valuation of Railways, Telegraphs, Water 
Companies, Canals, and other Commercial Concerns, with Pro- 
spective, Deferred, Increasing, Decreasing, or Terminating Profits . 464 


Part I: origin of a paper from the discussion on Mr. Martin’s paper on 





the purchase of railways by the State 464 
The question of purchasing not by capitalising the dividend ruling, but by 

compensation for loss of prospective increase of profits C 464-5 
Value: its origin in covetousness; analysis, ethical and linguistic, of the ) 466 (and 

latter word ( af, note) 
—— statements of the natural history and erow th of ‘exchange ‘ 467-72 
— comparative prices of a ton of eight articles: gold, wheat, iron, coal, &e. 468 
—— an economic value in things independent of good or evil, the evil being 

in the excess or abuse 5 469 
—— values as fixed by differences of opinion and abilities to purchase, as 

shown in the auction room $ 470 

value divested of accessories, and affected by “mental impressions, as 

shown on the stock exchange ; ; 471 

—— value as affected by time and the doctrine of probabilities 471-2 


Interest and discount: statement of the greater profits of the latter at the 
same rate; rate of dividend inclusive of insurance premiums to cover risk 472-8 

—— instances of various rates of interest, and oper! reasons for their 
variation. ° ° : , 3 474 
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Farr (William). Zhe Valuation of Railways, 4e.—contd. 
Railways, valuation of stock: the method illustrated by the case of the 
London and North-Western Railway, in which the prices on the Stock 
Exchange are shown to be often much above or below the true value 
estimated . 475-6 
— amounts of capital and rate of ‘dividend, with calculation of probable 
future dividends and price of stock . 477 
—— case of the London, Chatham, and Dover Railway, its excessive cost per 
mile, capital, and revenue; prices of ordinary and preference stock, and 
calculation of its future dividends . : : . - 478-9 
—— total capital and receipts of the railways ; large number of different 
stocks and its injurious influence on their value 2 480 
——- question of State purchase; PreaDe ol which to be based, and terms 
of purchase 481 
—— great profits or losses made on a rise or fall of 17. in dividend, ‘but the 
average market price of years closely agrees with the estimated true value, 
which does not rise or fail suddenly . 481-2 
—— modes which must be adopted for valuation for State purchase . 483 
Telegraph companies: valuation of stock of, illustrated by the purchase of the 
Electric and International Telegraph Company ; 484 


—— capital of the company, successive dividends 1858-68 ; price in'the market 
worth fourteen years’ purchase, but bought by the Government at yaaa) 
years’ purchase ; 484-5 
—— excessive claims of the Great Eastern and other railways, and the pay- ? 
ment to them only justified on the penny postage principle of the sacrifice 
of revenue for the benefits of cheap telegraphy . 486-7 
Water companies: successive supplies of London from Tyburn, ‘London 
Bridge, and the New River (1613); origin and history of the latter; its 
capital and dividends (the first in 1633 at 151. per share, and gradual iner ease 





after 1640 to 8502. per share in 1861) 487-91 
ee ce ne calculation and estimated increment of dividend for distant 

years 489-90 

‘schemes of Mr. Bateman and 

Mr. Chadwick, &e. . 491-2 
—-— elements to be considered in the valuation of the shares of companies, 

considering their probable cessation as monopolies . 493 
Canal companies: notes of rates of dividend and prices of shares at different 

dates of Regent’s, Birmingham, Leeds, and Liverpool canals 494-5 


Navigation and dock companies: range of dividends and valuation of shares. 495 
Irrigation, drainage, and sewage companies: Government irrigation canals of 

India ; drainage and sewage difficulties still unsolved 495-6 
‘Suez Canal: its capital and dividends ; ; purchase of nearly half the shares by 

the British Government ; favourable calculations of the value of the invest- 





ment, &c. . 497-8 
value of the shares and dividends, capital engaged, and operation of the 

sinking fund, compared with terminable annuities . 6 . 499-502 
outline of the bold and skilful fimancial scheme adopted. 502-3 





Gas companies: capital and revenues in London, points to be considered as to 

value of capital in a scheme of compensation if the gas supply is under- 
taken by the Board of Works : - 504-5 
Part IL: description of Tables L to V, and explanation of formule used - 506-9 

—— dividends increasing in geometrical progression, and value of dividends 


at determinable and at. varying risks 510-12 
Tables (Part I11): valuation tables of 11., of anunity of WW. and of an “ascend- 

ing annuity from l/., payable at the end of « years. 513-15 
— of railways (London and North-Western), dividends and prices of stock 

and their valuation . 5 : C : ' « 516-19 
— London Waterworks, ditto é . 520-27 
— Bank of England, stock and dividends, 1694- 1875, ditto ‘ . 521-5 
—— Three per cent. consols, 1789-1875, ditto ‘ . . 526-8. 
—— ditto, bank rate, and prices of wheat and meat, i1855- 15 529 
— dividends and prices of stock of the Bank, London and Westminster 

and London and County Banks, 1887-76. c : 6 . 530 


Discussion on Dr. Farr’s Paper: 
Chadwick (D.) 


Exorbitant character of the payment made by the Government for the tele- 
graphs ; repeated in that for the Suez Canal shares; fraud of licensed 
valuers in over valuing poabenye. value of a trade to be estimated on its 
profit-producing capacity 3 : : : F 6 531-2 


Martin (J. B.) 
Interest on land not more than 3 per cent.; difference between real and 
calculated values of London and North-Western Railway stock, and the 
causes; may not railways yet be supplanted by a more économical mode 
of conveyanceP . . ; : : : ° : 532-3 


Purdy (F.) 


Rateable value of railways supplied to the Crown a million more than that 
returned to the local authorities; doubt as to any valuations of the future 538 
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Farr (William). Discussion on his Paper—contd. 
Hendriks (F.) 


Dr. Farr’s paper an excellent réswmé of the mathematical principles for 
calculating future income; case of the purchase of metropolitan bridges by 
the corporation, in which the law of geometrical progression was fairly 
‘applied; the same law not applicable to railways, in which prospective 
expenses might increase as well as receipts; the value of future incomes 
resting on Government security much shaken by recent events in France, 
Spain, “Ke. c ° : 0 ; 


Walford (C.) 


The natural growth of a tree taken at 4 per cent. per annum, as an illustra- 
tion of the natural ‘‘ rate of increase ;” necessity for preparing for know- 
ledge of the real value of railways to meet the exactions of the railway 
interest in the case of State purchase C - ; 


Vigers (Robert) 


Difficulties in railway valuation for assessment from the number and 
variation of parishes; causes of tbe difference between parochial and 
Government valuations of property (their rateable and gross values) ; rail- 
way valuation should be on the net income it was producing ; some of the 
sums mentioned as to the purchase of telegraphs, were large claims which 
were materially reduced . 6 5 . 4 


Fisher (J.) 
The canse of the difference between Government and parochial taxation was 


that the State taxed the whole profit, while the parish could only tax the 
profit or rent of the land (with table of figures) A : 


Farr (William) 


His tables made to test the value of an increase of dividend and to show the 
effect of dividends either stationary, increasing, or decreasing, in arith- 
metical progression A : : 2 G ° 


Heywood (James) 


The parochial scale of rating railways adopted from the objection of the 
companies to the mileage scale : ° ¢ 


Farr (William). Remarks in discussion (Dilke on Paris) 


ditto (Mouat on Prison Statistics) . ; : . : : 
ditto (Skeats on Religious Institutions) ; : ‘ : ; 
ditto (Chubb on Supply of Gas) 5 : A . 
ditto (Stansfeld on the Contagious Diseases ‘Acts). : : ; 
Feet, prevalence of flat-foot among factory children : 5 ‘ 


Fivance, history of, 1875. See Commerce. 
Fires. Fires in London ps iy and the Peet Fire 
Brigade . : : 


Selected from Captain Shaw’s annual report ; number of fires, persons injured, 
lives lost, strength of the brigade, classification of fires according to 
trades, causes of ‘fires, and fires cach ‘day of the week : 5 c¢ 


Fis, prohibitory duties on, in France, none in Holland and Belgium 
FIsuEr (J.). Remarks in discussion (Farr on Valuation of Railways) 
FRANCE, its prosperity since its conquest by Germany contrasted with 
the distress in Germany 
FREE TRADE, its present position, with the approaching expiration of 
European treaties, &. . : : 
little success of, after repeal of corn laws in 1846. " 
Funpbs, public, tables of prices and valuation of 3 per cent. consols, 
1789-1875 f : 


Gas, the supply of, to the metropolis (see Chubb) . : : ‘ 
comparative cost of, with other materials : 
amount used in London in the year, 13 millions of thousands of 
cubic feet, 54,000 lamps in streets, and 2,000 miles of mains . 
Gas CoMPANIES, capital and revenues in London, &e. 
Gas CoMPANY, the Chartered, established in 1810, and dates of incor- 
poration of other companies to 1854 . : : ; 
Gas Merers, their liability to err in favour of consumer A 
GIFFEN (Robert). See Silver (depreciation of). eg 
oF 
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GuoveR (John). Remarks in discussion (Skeats on aetighees Insti- 
tutions) . ; 
GoLp, production of, 1848-7 5, and increased production i in 1876 
GoNORRH@A, no beneficial effect on, from the Contagious Diseases Acts 
Guy (W. AD, Remarks in discussion (Mouat on Prison Statistics) 


ditto (Stansfeld on the Contagious Diseases Acts)  . aie he: 


Hamitton (Archibald), 
Institutions) . , ‘ ‘ : : : : : 

Hamuick (J. T.). Remarks in discussion (Mouat on Prisons) . : 

Harris (Captain), his statement relative to the reduction of prosti- 
tutes objected to. é : : : : ; : : 

Heptey (T. A.). Remarks in discussion (Chubb on Supply of Gas) 

HENDRIKS (Fred.). Remarks in discussion (Dilke on Paris) . : 

ditto (Parr on Valuation of Railways) . 

Heywoop (James). Opening Address as President a0 the Statistical 

Society, November, 1876 : ; 3 ; : 


Notice of the death of members of the Society: 
and Count de Ripalda 

Notice of Copernicus’ endeavour to "reform the coinage of Poland in the 
sixteenth century 

Large withdrawal of gold from the Bank for Germany, Nov ember, 1876 

Question of the introduction of the Scotch bank note system into England 

oy money transactions effected by 97 per cent. of cheques and bills, and 
2% per cent. bank notes, and 4 per cent. of coin ‘ ; : 

Enormous extent of the services of the Post Office . 

Question of reduction of College Fellowships in the Universities ; 
studied at Owen’s College, Manchester, &e, 

School Board: ignorance of children over 7 years of age, and highest know- 
ledge found in “the lowest districts . 

Howard prize essays: prize awarded to Dr, Steele, of Guy’ 8 Hospital, &e. 


Remarks in discussion (Dun on Banking 


M. Wolowski, Karl Stanhope, 


‘subj ects 


Remarks in discussion (Dun on Banking Institutions) 
ditto (Mouat on Prison Statistics) . 
ditto (Farr on Valuation of Railways) ; 
Howarp Prizk Essays, prize awarded to Dr. Steele ‘ 
Hune@ary. Hungarian Statistics. [Communicated by an English 
member of the International Statistical Congress of Buda-Pesth.] . 


Extracted from a work by Keleti and L. Beothy 7 
Area and population (15 millions), births and deaths, sex and. religious 
divisions 


Occupations, chiefly agricultural ; marriage, bir th, and death rates, and com- 
parison of the latter with that of other countries 4 

Agricultural, wine, and mining statistics; Imports and exports 

Railways, postal statistics, banks, judicial statistics : 

Education, finances, great increase of debt since 1867 4 

Proposal for the adoption of the English language by the Hungarians, and its 
advantages to them : : ; : c 


Imports, United Kingdom : 
Jan.—Dec., 1871-75 
Jan.—Mar., °72-76 


InpIA, area, density of population, classified according to religion, &e. 
people of, instances of light thrown on our institutions past and 


262 
429 


Jan._June, 1872-76 606 
Jan.—Sept., —_,, . 7d6 


present, by those existing among them : 

value of the old village community of, the zemindar system of 
tenure of land, &c. . ; ‘ ‘ . 

population. See Census of India. 


INTEREST, principles which regulate the rate of (see Baxter) 
and Discount, instances of various rates of ; greater profit of the 
latter, &c. : 
IRELAND, few peasant proprietors ‘of, in a population almost wholly 
agricultural ‘ . : . ‘ ‘ 5 ‘ ‘ . 
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623 
624 
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624-5 
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328 

539 

626 

734 
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734-5 

735-6 

736-7 

738 . 
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739 


412-15 
650 
651-2 
277 
472-4 
674-6 


Iron TRADE, fall of prices, reduction in wages, strikes, &c., in 
IRRIGATION, drainage and sewage companies . 
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KeEtetI and Beédthy on Hungarian Statistics. See Hungary. 


Lanp Laws. Some Remarks on the Land Laws ey ie Lby 


George Warde Norman] . 


The paper a criticism on Sir G. Campbell’s address to the Social Science 
Association, at Glasgow, 1874, in vol. xxxvil of the Journal. 

Error of Sir George as to jand being the property of the nation, derived from 
his India experience, where the State is the general landlord 

Property in land, like all other property, the creation of law . 

ee Mill’s “unearned increment” as applicable to stocks and shares as to 
and 

The changes of the fifteenth and sixteenth centuries comprised an eviction 
of cottier tenants and conyersion of the land into pastures, contributing 
causes towards the Poor Law of 48rd Elizabeth, but having no relation to 
existing landowners. 

The law of primogeniture might be abrogated in cases of intestacy, ‘but the 
latter are rare, and the change would have little practical effect . 

The poverty of a young man livi Ing on a few acres of land the value of which, 
if sold, would set him up in a good business, the cause that peasant 
proprietors are but few 

Land in England cheaper than in France, and the average crop of wheat and 
number of animals per acre in the latter only half that of En gland 

The real cause of want of good dwellings for the working class, the absence 
of desire for them by that class, and nero for spreading a sense of 


decency on this point ‘ 
English entails do not on an average exist more than thirty years, ‘and an 
equivalent of them exists as to personalty in shares A 


Case showing the injustice of special taxes on land . 

Argument not untenable that houses built to last some ity or sixty years 
only, admit more readily of improvements . 

The system where owner and Oran are different. persons the most con- 
venient : 

The tenant system of England has arisen in the natural course of things, and 
England is the best cultivated country in Europe, and the continental 
districts renowned for productiveness are also in the hands of tenants 

Objections to tenant-right ciaims for unexhausted improvements, and the 
present relations of landlord and tenant based upon contract the best for 
all parties 5 . . 


LANDED Property. See Domesday Book, and above Land Laws. 


rateable value of, 1869-70 and 1873 : : : 

totals of owners of (1,100,000) ; 2 : , ‘ 

tables of owners of, ev. 

greater saving and economy among small proprietors of, than 
among hired labourers ; 

analysis of returns of those of Great Britain compared with 
France 

consideration of the question of proprietary versus tenant farmers 
in Great Britain and France, and incentive to peek and 
thrift of the individual ownership of land 

compulsory division of, in France, universal, except among the 
nobility before the Revolution 


Lana@uace (English), proposal for its adoption by the Hungarians 
Laws, advantages of the codification of, and assimilation of the English 
and Scotch systems . 


(LanD). See Land Laws of England. 


Lawson (Robert). Remarks in discussion (Stansfeld on the Con- 
tagious Diseases Acts) . ; : , : : : 

LeFevre (G. J. SHAw). Address as President of the Department 
of Economy and Trade of the National Association for the Pro- 
motion of Social Science at the Twentieth Annual Congress, at 
Liverpool, October, 1876 


Summary of questions connected with the present depressed state of trade 
Similar period in 1868-70 succeeded by a rebound of prosperity 
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Lerevre (G. J. SHaw). Address as President—contd. 
The coal famine prices in 1873 without deficient production, their injury to 
the iron manufacture, &c. . 662-3 
Low prices, decrease of. pauperism, increase of third class traffic and other 
points favourable to the working classes. 663 


Greater loss and suffering to the working classes in the United States than in 

this country, in the present state of trade, from their system of protection 663 
Present position of free trade, approaching expiration of Kuropean commer- 

cial treaties and attempts to hinder their renewal, which will probably be 

defeated . c - 664-5 
Moderate protective duties still levied in every European country : 665 
Salt, large export from the Mersey; large import duties imposed by France, 

Germany, Denmark, Spain, and the United States; large exports to Bengal, 


but none to Madras and Bombay, where duties exist 666 
Fish, prohibitory duties in France; Holland and Belgium the only countries 

without import duty 666-7 
Instances showing that no industries have really suffered from free trade and 

competition . 667-8 
Opinions of Mr. David Wells showing the injurious effects of the protective 

system to the industries of the United States ; 5 ° - 668-9 
Objection to import duties on cotton manufactures in India . 670 
Relative increase of our trade with European countries in inverse ratio to 

tariff duties. 670 
The singular contrast between the prosperity of conquered France and the 

distress in conquering Germany, explained by the saving and industry of 

the French, and the wide distribution of property among “them. 671-2 
Analysis of the returns of landed proprietors in England, “Treland, and Scot- J 

land compared with those of France 673-5 


Serious condition of Ireland with its population almost wholly employed i in 
agriculture in having so few peasant proprietors, and recent efforts to 
increase them under the Irish Church ING, WIG, |e - 674-6 

Consideration of the question of proprietary versus tenant farmers ; the laws 
and custom of our country favourable to aggregation of land, “from the 
expensive process of its transfer, Xc. 677 

Recommendations in favour of equal partition on intestacy, restriction of 
settlements to one generation, easy registration, &c., but with freedom of 


willing : 678 
The compulsory division of property in France founded on custom, and 
universal except among the nobility before the revolution . 678 
Equal partition among children almost universal in the United States, though 
freedom of bequest is preserved... 679 
Individual ownership of land as an incentive to industry and thrift, the best 
promoter of civilisation ; : : : : ; . 679 


Levi (Leone). Remarks in discussion (Chubb on the Supply of Gas) 372 
271-6 
Lisrary of the Society, additions to, in 1876. : : ; , ean 
765-70 
Literature. See Books. 
Livesey (George). Remarks in discussion (Chubb on Supply of Gas) 375-7 
Locusts, plague of, in Algeria, 1865-66 F 574 
Lonpon, the houses of (700,000) ten times those of Paris, but the 
houses of Paris are larger and divided into 800,000 sets of 
apartments. : : : : : : : : ; wag 
see Hires in. 


Lone (J.). Remarks in discussion (Mouat on Prisons) . : . 330 

Lumury (W.G.). Remarks in discussion (Dilke on Paris) . ; 308 
ditto (Skeats on Religious Institutions) . : 3 : . 844 

Lunacy (CRIMINAL), question of statistics of . ‘ : ‘ . 819-20 


McKenziz (J. H.). Remarks on Pew Rents (Skeats on Religious 
Institutions) . : ; : ; , ; ; : . 345 
Marine Lossus. See Shipwrecks. 
Marriaaes. See Registration of. 
Martin (J. B.) Remarks in discussion (Farr on Valuation of Rail- . 
ways) . : a ‘ : : ; . 532-3 - 
Martin (R. B.). Remarks in discussion (Dun on Banking Institu- 
tions) .. Sm ats d : é ' : : . . 195-6 





INDEX TO VOL. XXXIX, YEAR 1876. 737 


PAGE 
MrETEOROLOGY— 


mean temperature and rainfall in twenty-three large towns : 


Fourth quarter, 1875 . 247 | Second quarter,1876. 597 
First Ee 76, 42%) Third Ms . 748 


METEOROLOGICAL TABLES (general and special), by James Glaisher : 


Dec. quarter, 1875 249-50 | June quarter, 1876 . 599-600 
March __,, "76 423-4 | Sept. 3 . 750-51 





Minttar (W. H.). Remarks in discussion (Mouat on Prison 
Statistics) : ; : . ooo 
ditto (Stansfeld on 1 the Contagious Diseases Acts) i : - 564 
Minine Statistics of Hungary. ‘ 2 ga 
Morrauiry of England and Wales, annual rate per 1,000 in eleven 
divisions, in town and country districts, and in special towns :— 


All quarters, 1873-75 246-7 | All quarters,1874-76 . 596-7 
» "74-76 420-21 . ee eS 


Movat (Frederic J.. M.D.). On International Prison Statistics . dil 


Necessity for a uniform international nomenclature of crime, and plan of 
registering legal operations . 311 
Notice of judicial statistics taken at ‘the Statistical Congresses of 1853 and 
1855 at Brussels and Paris, and details of the prinelpal heads under which 


they were to be arranged . é . 812-13 
Resolution on gaol statistics at the fourth congress in London 313 
Model of nominal roll of criminals to be sent with sence to gaols, ‘adopted 

at the congress at St. Petersburg in 1872 . 314-15 


Penitentiary Congresses at Cincinnati and London in 1870 and 1872, and 
headings of the tabular statements of results received by the committee 
appointed under Dr. Wines and Signor Beltrani-Scalia : 316-17 
Present state of the question of a proposed formula by international peni- 
tentiary statistics, and proposals of various particulars for adoption in 





them 2 : - 3818-23 
— special necessity for statistics of criminal lunacy 319-20 
particulars of four categories to be adopted: prisons as buildings, and 
condition of persons confined before, during, and after imprisonment - 820-23 
— reference to the vital statistics of the Bengal prisons. 323 


Conclusions as to particulars to be recorded ; adoption of five years as the 
period for their condensation in the form of individual bulletins, with 
height, weight, colour of eyes and hair, chest measurements, &. . - «824-5 


Discussion on Dr. Mouat’s Paper: 
Guy (William A.) 
Recent improvements in the description of the unit in prisons; the increased 


use of photography in the detection of criminals; remarks in favour of 
England improving its own system as a model for other nations - 826 


Du Cane (Colonel) 


Great improvements in our prison statistics: the registering of criminals 
carried to too great an excess and rendered useless (as instanced in letter 
A, in which only 89 out of 3,000 names ovcur three times in six years, and 
are probably the only ones worth registering), 327. Special benefits of 
photography as regards coiners and burglars, who are limited in number . 828 


Elliott (J. H.) 
Necessity of prison treatment being given in criminal statistics ; . 828 
Heywood (James) 


Many improvements have been first suggested by clever men at international 
congresses . : ; : ; é A ortsl 


Millar (W. H.) 


Difficulties in statistics arising from recommitments, and from committing for 
varying periods for the same crime . b ; c z 2 829 


Farr (William) 


Several units to be considered in criminal statistics; Dr. Hancock’s statement 
that crime was less prevalent in Ireland than in England qualified by the 
large extent to which crime in England was committed by Irishmen - 829 


Cragie (Captain P. G.) 


Anomalies of systems in county and borough gaols_. : c . 830 
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Movat (Frederic. J., M.D.) Discussion on his Paper—contd. 
Hammick (J. T.) 


Desirability of one period being fixed for end of year in Government prisons 


and county gaols. : 5 C 5 ° ° 
Long (Rev. J.) 
Favourable view of gaols taken in India by the common people 5 c 


Mouat (Frederic J.), reply: 


The influences of international congresses underrated by Dr. Guy; danger of 
incomplete criminal statistics as recommended by Colonel Du Cane 


Movat (Frederic J.. M.D.). Preliminary Report of the Ninth Inter- 
national Statistical Congress, held at Buda-Pesth, September, 1876. 


Reference to the eighth session at St. Petersburg, M. Quetelet, &c. . . 

Successive alterations of procedure made by the organising commissions at 
the different meetings since 1857 

Failure of the procedure at Buda-Pesth from excess of official delegates and 
the setting aside of the permanent committee 

Necessity for strictly defining the business of the permanent and organising 
commissions 

List of special subjects for discussion circulated by the or ganising committee 

Numbers present at each of the congresses since 1853; inferior position as 
to number of delegates taken by Great Britain compared with her foremost 
place among nations in real greatness 

Question as to languages to be “used, excessive employment of German, erow- 
ing importance of English a 

Opening discourse of the Archduke J oseph 

Some details of the preliminary proceedings (the résumé and analysis of 
papers deferred) : . : . 

Exhibition of charts and statistical tables. : P ° 

Notice of hospitalities received 

Propositions suggested for the better regulation of the procedure of congresses 

Mr, Samuel Brown’s opinions in favour of congresses as the best means of 
improving methods and scientific character of statistical research, nm 
uniformity of plans 

Future progress which their international character will tend to foster 


Movat (Frederic J.). Remarks in discussion (Stansfeld on the 
Contagious Diseases Acts) eye Se ; : : : : 


Navigation Compantes. Dividends and value of shares. 
Nevins (J. Birkbeck). Letter on the non-reduction of brothels through 
the Contagious Diseases Acts . 
Remarks in discussion (Stansfeld_ on the Contagious Diseases 


Acts) 
NEWMARCH (William). Remarks in discussion (Dun | on Banking 
Institutions) . : ‘ : . : 


ditto (Baxter on the Rate of Interest) 
Noste (B.). Remarks in discussion (Dun on Banking Institutions) . 
Norman (George Warde). See Land Laws, 


OctRoI. See Duties. ‘ 
OFFERTORIES. See Pew Rents. 


Panics, effects of, on the rate of interest, and on the currency laws, 
and proposed remedial measures : ‘ i 
Paper, the alfa fibre in Algeria for paper making : ‘ aA 
Paris, on the Municipal Government of (see Dilke) : 
the taxation of (independent of national taxes), 4/. per head for 


man, woman, and child : i : 
chief heads of expenditure of ‘ . 
police, poor relief, drainage, &. .. ‘ : 
its superficial extent about that of Chelsea ; : : 


statistics of good supply and budget of 1875 . 
PaTTERSON (R. a Remarks in discussion aoe on 1 Supply of 
Gas) 
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330-31 
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631 
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633 
634-5 


636-7 
638-40 


641-2 
642 

642-3 
643-5 


645 
646 


570 


495 
556 
570-71 
190-93 


296-7 
194: 
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Parrison (W. P.). Remarks in discussion (Dun on Banking Insti- 
tutions) . : : : ; : 194-5 
PEEK (Sir Henry). See Statistics (condensed). 

PEERAGE. Table of Peerages, Steps in the Peerage and Baronetcies 
conferred by the several Governments from 1830 to 1874 oe 417 
Pew Rents and offertories, comparison as to financial profitableness . 335-7 

PuayFaArIR (Consul General). See Algeria (Reports on). 

Poor Laws, only a necessity where much hired labour 654-5 

PopuLaTIon of Egypt, increase of 1861-74, &e. 218 
of Hungary ; : ‘ ; 734-5 
of British India. See Census of 1871-72. 

Post OFFICE, enormous extent of its services. : 624-5 
Prices, tables of consols and provisions, pauperism and coal, 1876. “6 ee srs 
ditto, ditto, 1855-75 4 529 

PRISONS, on international prison statistics (see M oat) 311 
of Bengal, vital statistics of, reference to . 323 
PRostituTion. See Contagious Diseases Acts. 
(clandestine and juvenile), encouraged by the Contagious Diseases 
Acts 559-60 
PurpDy (Frederick). See Domesday Yy Book of 1873, ‘digest of. 
Remarks in discussion (Dilke on Paris) 307-8 
ditto (Farr on Valuation of Railways) 533 
RaAILways, prices and traffic: 
Jan.—Dec., 1875 Jan.—June, 1876 — 
Jan._March, ’76 Jan.Sept., ,, a 
variation in value of stocks in 1875 390 
on the valuation of, and of telegraphs, water companies, ‘canals 
and other commercial concerns (see Farr) 464 
valuation of stock, exchange values often above or "below true 
value : 475-6 
capital, and yates of dividend, question ‘of State purchase, and 
mode of valuation, &e. , 477-83 
ditto tables . é 516-19 
(London, Chatham, and Dover), excessive cost per mile, capital 
and revenue, price of stocks, &e. . 5 478-9 
Rawson (Sir Rawson). Remarks in discussion (Skeats on Religious 
Institutions) 343 
REGISTRATION of marriages, ‘births, and deaths (serial tables) : 
Quar. Sept.—Dec., 1875 . 244] Quar. March—June, 1876 594, 
4) Dée-Mar., .°75-76 418 | ..,,  June-Sept., .,, 745 
divisional tables, 1873-76 ce oye 
ik 
annual rate per 1,000, 1869-76 oe ae 
special table of twenty-three large towns. cae iy 
ditto, Scotland, 
(serial, average, bastardy, and divisional fables) : 
Quarter, Dec., 1875 251-3 | Quarter, June, 1876 . 601-3 
Y Mar., ’76 425-7 Ss Sept., ,, . 752-4 
summary of Great Britain and Ireland : 
Quar. Sept.—Dec., 1875 . 253 | Quar. March—June, 1876 603 
» Dec.—Mar., 775-76 . 427 » dJune-Sept., s, 754 
see also Mortality. 
Reticious Instirurions, statistics relating to the sobpor of, 
_ England and Wales (see Skeats) ; , ; 332 
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Retieious WorsH1p, places of, increase since 1851 , : . 332 
REVENUE, net produce of, and application, &c., in years and quarters 
ending : 
Dec., 1872-75 . 266-7 | June, 1873-76 . . 610-11 
March, ’73-76 . 433-4] Sept., ,, ; . 760-61 


Roserts (Charles). The Physical Requirements of Factory Children 681 


Certificates by the factory surgeon, of age and physical capacity for work 
required by the Act; report of 1876 in favour of the assimilation of the 
factory and workshops Acts, and the production of certificates of birth 
(there being no physical, qualities sufficiently distinct to indicate age with 
certainty), and of medical inspection (no age being an indication “of con- 


stant physical qualities) —_. 681-2 
Analysis of Tables [11 and IV as to the varieties of heights at the same age, 

and sameness of height at different ages. 683 
Development of the teeth no test of age; their premature decay common in 

factory children from premature development and faultsin diet. 684 


The statistics intended to show the relations between ages and heights, chest 
girths and weights, to form minimum standards similar to those forrecruits 684 
Sources from which the statistics have been derived : Report on Textile 
Factories, 1873, Dr. Crosse’s register of Chelsea Military Asylum, and Mr. 
Armstrong? 8 register of Greenwich Hospital School 685 
Description of the arrangement of the columns in the tables, differences in 
averages and Pens the typical or mean child of 8% years, height 


465 incbes, chest 22% inches, and weight 55 lbs., &c. 686 
Table I. Heights and weights of boys of 14 years, and relation of weight 

to height. 687-9 
Tables 11 to IV. Height, chest girth, and weight of ‘boys and girls between 

8 and 14 (with analyses) . 2 ° - 690-700 
Prevalence of flat foot among factory children 692 


Tables V to XIV. Age, height, chest girth, and weight of boys and girls 
(urban and rural populations) from 8 to 14 years (in sections of two nee 


each) 701-31 
Table XV. Various proportions of body in children from 8 to 13 years 

(from Quetelet) 732 
Table XVI. Number of children to each family in factory * and non- factory 


districts . ‘ 2 > f 733 


Saut, large export of, from the pegs Scat duties in Rae 
Germany, United States, &e. . . 666 
ScHoot Boarp, ignorance of children over 7 years of age, &e. - 625-6 

SHAW (Captain), report on Fires. See Lires. 
SHIPPING, notice of. List of “ Bureau Veritas.” 
tonnage of vessels, foreign and colonial trade, United Kingdom : 


Jan.Dec., 1873-75 . 264 | Jan.—_June, 1874-76 . 608 
Jan.-March, 774-76 . 431 | Jan.—Sept., ,, ad 350) 


SHipwRecsns. Lloyd’s Statistics of Marine Losses in 1874 . . 223 


Lives lost, crews saved and drowned, casualties ie sailing vessels and 
steamers, 1872-74, with annual averages, 224-5. Tables showing number 
of wrecks and casualties to sailing vessels and steamers, and results to ship 
and cargo, with salvage services, crews saved or drowned and lives lost, and 
per centages thereon compared with the eight previous years . 226-37 


ditto, ditto in 1875, compared with the nine preceding years . 577-91 
SILVER, tables of production, 1848-75, and shipments to Hast, 1866-75 384 
question of the future value of, and its partial supersession in 
India by Government paper 2 : . : ‘ . 1655-6 
Sttver. Lhe Depreciation of Silver. [HWxtract from a paper read 
by Mr. Giffen at the Social Science Congress, Liverpool, on the 
Causes and Kffects of the Depreciation of Silver] : : 3» V4i 


Fall from 58d. to 52d. per oz.; causes: the demonetisation of silver by 
Germany, increased supply for American mines, diminished absorbing 
power by India, &c., effects not more than the constant fluctuation going on 
in the value of gold from changes in the state of credit, and the consequences : 
a mixture of good and evil; the principal complaints from the civil service of 
India paid in rupees but ‘havi ying to remit in gold, and the Indian Govern- 
ment, which, having borrowed largely in gold, is a heavy loser by the 
exchange ; other countries losers who use silver but have borrowed in gold ; 
the losses. probably trivial and much ieee except among the civil 
servants of India . . : : ° : .  [4l-4° 
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SkEats (Herbert 8.). Statzstics Relating to the pes of ebieetid 
Institutions in England and Wales. : ‘ - 332 


Places of worship enumerated in the religious census of 1851, 14,160 ‘Aaa 
and 20,500 denominational places of. worship, increased since to 19,000 
churches and 28,000 other places of worship - os2-d 
Support of religious worship ; origin of tithes, a payment i in Saxon times . 333 
Fixed payment. of bishoprics and “cathedr als; rent-charge to parochial incum- 


bents s pl ta by Ecclesiastical Commission and Queen Anne’s 





Bounty, &c., amounting probably to a total income of 44 millions . O04 
Pew rents and offertories, “the latter said to be more profitable financially than 
the former; amounts of pew rents as fixed by the commissioners . 355 
average offertory returns of London and country churches, and special 
collections, showing a probable aggregate of 4 millions 5 336-7 
Total contributions by Methodists, Congregationalists, Baptists, and Uni- 
tarians 337-9 


Instances of contributions by individual churches and estimate of 11. per 
head of attendants, or 2007. per congregation, giving annual aggregate of 


6 millions . G - 9839-40 
Revenues of public religious societies making a total of We millions. 340 
Aggregate sums epcar in each diocese in church building and restoration 

since 1840 (total 253 millions) 3840-41 
Comparative amounts given in Scotland and the United States (the latter 

10 millions sterling) 341-2 
Want of thought for the claims of destitute > pastors and the Poor r Clergy 

Relief Society 3 342 


Discussion on Mr. Skeats’s Paper : 
Spears (Rev. Mr.) 


Statistics of the Unitarian body, places of worship, schools, missionary and 
benevolent societies, their incomes, &c. : : F A ‘ 343 


Rawson (Sir Rawson) 


Amounts collected for special purposes in parisbes, much greater than that 
of the offertories  . : ; ; ; : : ‘ 343 


Badenoch (Rev. G. R.) 


Amount contributed per head in all denominations known from Irish census 
statistics, but not from English and Scotch 5 : ; . 344 


Lumley (W. G.) 


Difficulty in obtaining a religious census; the offertories devoted to charity 
as well as religious purposes; surplice fees not being accounted for in the 
Clergy List, the probable cause of the difference of value of benefices in 
that and when valued by the auctioneer . : ; . : 344 


Glover (John) 


Great increase of the voluntary principle both within as well as without the 
Establishment; the fruits in the promotion of ey hardly as to 


the amount expended ‘ : 3 ; : 344-5 
McKenzie (J. H.) 
Question of amount of pew rents within and without the Church . . 345 


Williams (J. Worthy) 


Mode of raising ministers’ salaries; that of the pee bodies, pth ey » 
members of 8s. a year ; 5 5 345 


Skeats (H. 8.) 


Sums given for the bible and tract societies, composed of subscriptions not 
sales; sources of his figures; pew rents made compulsory by Parliament, 
since abandoned by many churches ; ministers usually received one- fourth 
of total contributed ‘ ; : : 5 c : 345-6 


Elliott (Sir G.) 
The value of the paper much enhanced if submitted to strict nny by the 
Society 3 4 5 : 6 : 346 


Farr (William) 


References to other returns of religious statistics, and the question of 
religious census in 1851, and that taken in Ireland; importance of pew 
rents in support of ministers, Se... F : ; : ; 346 


Doxey (Rev. Mr.) 


Proposal that the steps for a religious census taken in 1851 should again be 
adopted in 1881; information as to the items of revenue of the religious 
societies easily attainable; the obtaining the sources of revenue of churches 


and chapels also desizable . ; A é ; 347 
Bourne (Stephen) 
The revenue obtained from consumption of alcohol and tobacco 40 millions, 
which if doubled showed amount sla by the people for such ee at 
80 millions against 16 millions paid for higher purposes. er OAS 
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SkeEAts (Herbert 8.). Discussion on his Paper—contd. 
Chubb (Hammond) 


The want of knowledge of the statistics of the Established Church and 
actual condition of the clergy the cause of the insufficient amounts raised 
for additional curates and the poorer clergy 5 ; C : 


Suez (A. H.). Remarks in discussion (Chubb on Supply of Gas) . 
SocraL ScrencEe (National Association for promotion of), address of 
the president of the Department of “‘ Economy and Trade,” October, 
1875 (see Duff) ‘ ‘ ; % 5 : 
ditto, September, 1876 (see Lefevre) , : ‘ : ; 
Socrntins. See Statistical. 


Socrnries (RELIGIOUS), revenues of . , ; 

Spears (Rev. Mr.). Remarks on statistics of the Unitarian body. 
(Skeats on Religious Institutions) : : : 5 3 

Spirit, beet-root, chiefly used in Paris . : : ; : . 


SranHoPE (Hail), notice of his death . . 4 : : ; 
STANSFELD (Right Hon. James). On the Validity of the Annual 
Government Statistics of the Operation of the ee Diseases 


Acts ; : ; : 3 : 3 : 4 : 
Defect of the statistics: a short-sighted want of seeing the Maree condi- 
tions in true perspective and proportion. é 5 


Summary of tests which should be applied to such statistics . c 

The statistics should throw light on the real problem to be solved (the 
hygienic value of this legislation), and not on subordinate uncertain 
problems . 

The introduction into this country of a State regulation of prostitution for 
army and navy sure to be extended in time to the whole population 

Scientific people apt to exclude moral influences from-consideration, and in 
reducing percentage of specific disease to stimulate vice and injure the 
health of a people . ° 

Table J. Admission of troops for primary venereal sores and gonorrheea, 
1865-72, not under, and under Contagious Diseases Acts. 

No beneficial effect on gonorrhcea in the army from the Acts (and in the navy 
the disease doubled) 

Dates when the Acts were put in force at different stations, 1866-69 . : 

Table I, rearranged in averages of four years (containing error as to ‘number 
of men under “the Acts) 

—— I]. Number in hospital with primary venereal sores ‘6 per 1,000 as 
compared with 72 admissions per 1,000) .. 

No hght thrown on the reduction of constitutional “disease by these tables 
showing reduction of primary sores. 

Rates per “ten thousand invaliding in the home army and navy for secondary 
syphilis C 

Bree | in the reports of speaking of primary venereal sores as primary ‘syphilis 

Instances of the unreliable character of the statistics, in their omission of 
concealed cases; their inclusion of gonorrhoea cases not previously recorded 
in the navy ; the effect of the 1873 warrant in stopping pay during stay in 
hospital, &c. : 

Table of primary venereal sor es, showing i in many instances reduction in the 
ratio of fall since the Acts; sudden variations from other causes, &c. 

Reduction of brothels not shown to be either directly or indirectly a conse- 
— quence of the Acts, but common to the whole country : 2 ° 

——- letter of Dr. Birkbeck Nevins relative to ditto 

Lapa of Captain Harris relative to the reduction of prostitutes from 
4,852 to 2,290 since the Acts, objected to from data of metropolitan reforma- 
tories, ee as unreliable and exaggerated . 

The encouragement of clandestine and juvenile prostitution by the Acts 
shown from the evidence of managers of reformatories : 

The army medical statistics not impartial but gronyed to ree a policy, and 
the police returns loose and unreliable : 3 





Discussion on Mr. Stansfeld’s Paper : 
Balfour (T. G.) 
Strictly impartial and reliable character of the army medical statistics; the 
table in the 1873 report, which is criticised as dramatic, was prepared on a 
motion of the House of Commons originating from Dr. Nevins; scientific 
classification avoided; no counection between the size of the sore and 
secondary symptoms ; “necessity for large nwnbers and sufficient periods of 
time to obviate fluctuations ° < . . ‘ 


Millar (W. H.) 


Corroboration of the accuracy of the statistics; explanation of the grouping 
into periods of years and the resulting apparent discrepancies 2 : 
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STANSFELD (Right Hon. J.). 
Drysdale (Charles R.) 


The Acts ineffectual in diminishing gonorrhcea; necessity of distinguishing 
between soft and hard sores ; great decrease of the soft sore in Paris since 


1865, but no decline in syphilis; no secondary symptoms from true “soft 
5 sores” ° e . 


Lawson (Robert) 


No great amount of concealment of disease among soldiers; great variety 
in ratio per thousand of cases in different regiments, 566-1. Calculation 
showing that gonorrhoea has been reduced by the Acts; saving of men’s 
time in “hospital also increased by the Acts ; other errors in the paper as to 
secondary syphilis and invaliding . : : 


Mouat (Frederic J.) 


Mr. Stansfeld’s standpoint a strictly scientific one, and the data of Dr. 
Balfour and Mr. Lawson not sufficient to determine the question ona 
loathsome disease which has lasted for centuries é 4 


Nevins (J. Birkbeck) 


The figures in the navy reports contradictory to statements made of the 
operation of the Acts; an error in the table of stations “never under the 
Acts” (1878) of Sues London from the first half and including it in 
the second . 


Farr (William) 


Criminality of communicating contagious disease, and necessity of removing 
notorious sources of infection; Inspector-General Lawson’s statement 
statistically conclusive js A - ; 3 5 : 


Guy (W. A.) 
Approval of Mr. Lawson’s mode of dealing with fluctuations in the disease . 
Stansfeld (James), reply. 


Objection to Mr. Lawson’s proposition as not being scientific, and objec- 
tions to the Government statistics, not for want of good faith, but of 
scientific construction ; : 5 4 A 


Discussion on his Paper—contd. 


STATISTICAL CONGRESS (ninth) at Buda-Pesth, 1876, preliminary 
report (see Mouat) . : é : Sp aay : : : 
SraTIsTIcCAL CONGRESSES, numbers present at each one since 
1853, &e. : : : 
proposition for the better regulation of their procedure : 
SravTistTicaL JOURNAL. 
classified list, under eight heads, of papers read and published in 
the Journal during the ten years 1865-75. . ‘ : 
STATISTICAL SOCIETY. 
report of the Council, June, 1876 . : ; : 
proceedings of the forty- second anniversary meeting . : 
abstract of receipts and payments for 1875 
proceedings at ordinary meetings, and titles of papers. read, 
1875-76. : : 4 : 
notices of deceased Fellows during 1875-76. 
opening address of the President ‘(see Heywood) 
Sravistics. Condensed Statistics. 
Peek, on the abridgement of our annual trade statistics in the 
Society’s Journal] . : : : ; : ‘ 


Illustrations of the saving of figures by confining the sums in statistical 
tables to millions, thousands, or hundr eds, and the omission of units : 


(PENITENTIARY and prison) (see Mowat) é 
STIMULANTS, singular instances in India of confinement of certain 
stimulants to certain races : : ; : : 
STRIKES, constant, in trades, 1875 ; 
Suxnz Canat, its capital and dividends, shares purchased by British 


Government, value of its shares, &c. . ; : : : : 
Suaar Cangs, cultivation of, in Egypt . ; : : : ; 
Sypuitis. See Contagious Diseases Acts. 


TaytEerR (W.) Remarks in discussion. (Dun on Banking Institutions) 


[Memorandum by “Mr. Henry | 
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TrETH, their development no test of age ‘ : 1S ht ea 
premature decay of, among factory children. ‘ : . 684 
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AN 


OUTLINE 


OF 


THE OBJECTS OF THE STATISTICAL 


SOCIETY. 


‘Tue Statistical Society of London was founded, in pursuance of 


a recommendation of the British Association for the Advancement 
of Science, on the 15th of March, 1834, for the purpose of collect- 


ing, arranging, and publishing facts calculated to illustrate the 


position and prospects of Society, and especially facts which can be 


stated numerically and arranged in tables. The collection of new 
statistical materials, it was contemplated, would form only one part 


of the Society’s labours; the condensation, arrangement, and publi- 
eation cf those already existing, whether unpublished, or published 
only in an expensive or diffuse form, or in foreign languages, being 


a work of almost equal usefulness. 


It was also a prominent object of the Society to form a complete 
Statistical Library as rapidly as its funds would permit. 

Such were the original aims and objects of the Society; and 
now that it is in the forty-second year of a prosperous existence, its 
Fellows have every reason #0 revert to them with satisfaction; for 
it is seldom that the first designs of a public association for the 
advancement of Science are carried out with a success so complete 
as has been achieved in this instance. 

The Society now possesses a valuable library and a reading 
room (see p. 47); its ordinary meetings, held monthly from Novem- 
ber to June, which are well attended, have cultivated among its 


Fellows an active spirit of investigation, and brought out the 
valuable results of much individual labour; its Quarterly Journal, 


in which the papers read before the Fellows are printed in extenso, 
BZ 


















4 OBJECTS OF THE SOCIETY. 


with the discussions thereon, forms of itself a valuable library of 
reference. 
- The Society has also originated and statistically conducted 
several inquiries on subjects of economic or social interest, the — 
latest effort in that direction being the institution of the “ Howard — 
Medal” Prize Essay, which has elicited valuable papers from various. 
contributors. 7 
In order that the Society may extend its sphere of useful. 
activity, and accomplish the various ends indicated, an increase in | 
its numbers and revenue is most desirable. | 
Should that increase be realised, the Society might become a 
Publishing Society for Standard Works on Statistical Science out of 
print or scarce; and could gather together a complete collection of — 
the best statistical authorities in English, French, German and ~ 
Italian. A well-arranged library of reference of the kind projected ~ 
does not at present exist in England. q 
The Society consists of Fellows and of Honorary Members. — 
The principal States of Europe and America, British India, and the 
Crown Colonies are represented by the “ Honorary Members.” The 
organisation of the Society has from its inception been purposely | 
cosmopolitan, and it carefully cultivates a connection with the — 
several local societies of the Empire, and a correspondence with ~ 
those of Foreign Countries. | 
Fellows elected in or after the month of June are exempt from 
the payment of the annual subscription for the current year. The 
Journal of the Society, published quarterly, is distributed gra- 
tuitously to the Fellows. 
Proposal Papers and any further information will be forwarded, 
on application, by the Assistant Secretary. 


Priviceees or FEeLtowsure. 
fellows are entitled to— 
Attend and Vote at Ordinary and Anniversary Meetings. 
Introduce Visitors to the Ordinary Meetings. . 
Receive gratuitously a copy of each Part of the Journal pub- j 
lished. 
Use the Library and Reading-Room of the Society. : 
Borrow Books or Works from the Library. -. = 
Propose eligible Candidates for Fellowship. | 


THE HOWARD MEDAL. 


In the year 1878, the centenary of the appointment of John Howard 
as High Sheriff of the county of Bedford, the Council of the’ 
Statistical Society gave effect to the suggestions of Dr. Guy, F.R.S., 
then President, by founding a Medal (Bronze) under the above title, 
In recognition of Howard’s claim to be considered at least as much 
‘a Statist as a Philanthropist. This Medal is to be given every year 
to the author of the best essay on some subject in social statistics, 
giving a preference to those in which Howard himself was most 
interested. 

_ The following is the title of the essay to which the Medal will 
be awarded in November, 1877. The essays to be sent in on or before 
June 30, 1877. 


“On the Condition and Management——-past and present—of the Work- 
houses and similar Pauper Institutions in England and Wales, and 
their effect on the Health, Intelligence, and Morals of the Inmates.” 


The President, James Hreywoop, HEsq., F.R.S., has added £20 
for the successful Competitor. 


Extract from Rules :— 


“The Council shall not award the Prize, except tothe author of an Essay, in 
their opinion, of a sufficient Standard of Merit; and no Hssay shall be deemed 
to be of sufficient merit that does not set forth the facts with which it deals,—in 
part, at least, in the language of figures and tables; with distinct references to 
such authorities as may be quoted or referred to. 

“ Competition for this Medal shall not be limited to the Fellows of the 
Statistical Society, but shall be open to any competitor, provided the Essay be 
written in the English language. 

“Hssay not to exceed in length 150 pages of the Journal of the Statistical 
Society (8vo.)”’ 


Further particulars or explanations may be obtained from the 
Assistant Secretary, at the rooms of the Statistical Society, Somerset 
Hoase Terrace (King’s College Entrance), Strand, W.C., London. 








Names of the Successful Candidates for the Howard Medal :— 


1875.—Epwarp Saru, Hsq., F.S.5. 
1876.—J. C. STEELE, Hisq., M.D. 






CALENDAR FOR SESSION 1876-77. 


oenel) if ee * 


| ese 














eco | eee 











Ordinary Meetings will be held on the Tuesday Evenings marked in Black Figures. 
The Chair will be taken at 7°45 o'clock p.m., precosely. 
Visitors may attend the Ordinary Meetings on the introduction of a Fellow. 


SESS LOW. LS'76-'7'7; 








ORDINARY MEETINGS, 


Tuirp TuEspAy IN THE Montus or NoveEMBER—JUNE. 


Tuesday, November 21. Tuesday, March 20. 
Ag December 19. - april 17, 
January 16. - May 15. 
es February 20. a June 19. 


The Council have reason to expect that in the course of 
the Session the following Papers will, among others, be com- 
municated to the Society :— 

The PrestpENnT’s Opening Address. 

Dr. F. J. Movat, F.R.C.S.—‘ A Report on the Ninth Inter- 

national Statistical Congress held at Budapest, from Ist to 
7th September, 1876.” 

Professor Lzonz Lv, LL.D.—“ The Statistical Results of the 
Treaties of Commerce, and their relation to the Balance of 
rade.” 

SterHEN Bourne, Hsq.—‘‘The Growing Preponderance of Im- 
ports over Hixports in the Trade of this Country.” 

¥F. G. P. Netson, Hisq.—‘‘ Some Statistics of the Affiliated Orders 
of Friendly Societies’ (Odd Fellows and Foresters). 

Francis BR. CONDER, Esq.—‘ Does re Mineral Traffic of Rail- 
ways Pay?’ 

Gzorce D. Hoormr, Hsq.—“ The ied Hducational 
Institutions of the Metropolis.” 

Freperick Martin, Esq.—‘ Births, Marriages, and Deaths, and 
the Comparative Growth of Population, in the principal 
States of Hurope.”’ 

Henry Ricumonp Droop, Hsq.—‘ Methods of Electing Repre- 


sentatives.” | 

Captain Parrick Guorce Crarciz.— The Cost of English Local 
Government.” 

W. Baynes Rankun, Hsq.—“ English Convicts before and after 


their Discharge, considered Statistically.” 

Cornetius Watrorp, Hsq., F'.1.A.—“ Statistics of Fires and Fire 
Insurance.” 

EH. W. Brasroox, Hsq.—“ International Statistics of Savings 
Banks.” 


THE GENERAL ANNIVERSARY MEETING 
WILL BE HELD ON . 
Tunspay, the 26th of June, 1877, at Three p.m. 
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Charlton, W. H., 
Hesleyside, near Hexham, Northumberland, 
Charrington, Thomas, 
Mayfield, Chislehurst, Kent. 


* Cheshire, Edward, | E 


3. Vanbrugh Park, Blackheath, SH. 
Chinery, David, F.R.G. S., HS2A.. 

Bosworth ‘Lodge, Willesden, ‘Middlesea, NW. 
Chisholm, David, F.1.A., 

64, Princes-str eet, Edinburgh. 
Christie, Richard Copley, M.Av, 

2, St. James’ s-square, Manchester. 
Cuvuss, Hammonn, B.A., (Secretary), 

Bickley, Kent. 
Clark, Sir John Forbes, Bart., 

‘Tilliepronie, Tarland, Aberdeenshire. 
Clark, Gordon Wyatt, 

‘Mickleham fall, near Dorking, Surrey. 
Clarke, Henry Harcourt Hyde, 

32, St. George’s-square, S.W. 


“CLARKE, Hype, D.C.L.;, 


32, St. George’s-square, S.W. 
Clarke, Ebenezer, jun., 
52, Cannon-street, B.C. 
Chncory, JOHN, 
3, Spring- gardens, SW. 
*Cley eland, His Grace the Duke of, K.G., 
ie St. James’s- -square, S.W. 
Clirchugh, William Palin, F.I.A., 
158, Leadenhall-street, E..C. 
Cockle, Captain George, F.R.G.S., 
9, Bolton-gardens, South Kensing gton, S.W. 
Colebrooke, Sir Thomas Edward, Bart., M.P., 
37, South- street, W. 
Coles, John, Bal Ads 
39, Throgmorton-street, H.C, 
Collins, Eugene, M.P., 
38, Porchester-terrace, Hyde Park, W. 
Collinson, Henry, F.L.S., F.R.G.S., 
G Devonshire: place, Portland- place, W. 
Collinson, John, F.R.G:S., 
37, "Porchester-terr ace, Hyde Park, W. 
Colman, Jeremiah James, M.P., 
Carrow House, Norwich. 
*Cookson, Faithful, Esq., F.R.G.S., 
Teddington Hall, Middlesex. 
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Year of 


Election. 


1843 
1874 
1873 
1875 


1866 


1869 
1873 
1869 
1874 
1874 





STATISTICAL SOCIETY : 


*Copperthwaite, Charles William, 
New Malton, Yorkshire. 
Corbett, John, M.P., 
6a, Waterloo-place, Pall Mall, London, 8S.W. 
Cork, Nathaniel, F.R.G.S., 
39, Lombard-street, H.C. 
Cossham, Handel, F.G.S., 
Weston Park, Bath; § Holly Lodge, St. George’s, Bristol. 
Cotton, Francis Lovett, 
Baltic Chambers, 108, Bishopsgate-street Within, E.C. 
Couch, The Rev Enos, M.A., F.R.G.S., 
19, Old Gravel-lane, LE. 
Courtney, Leonard Henry, M.A., M.P., 
Chapel Staircase, Lincoln’s-inn, W.C. 
Cowper, The Hon. Henry Frederick, M.P., 
4, St. James’ s-square, S.W. 
*Cowper-Temple, The Right Hon. William Francis, M.P., 
15, Great Stanhope-street, W. 
Craigie, Captain Patrick George, 
Hartley House, Lower Heath, Hampstead, NVI, 
Craik, George Lillie, 
29, Bedford-street, Strand, W.C. 
Crellin, Philip, 
33, Chancery-lane, W.C. 
Crosse, John Burton St. Croix, F.R.C.S., 
Royal Military Asylum, Chelsea, S.W. 
Crowe, William Russell, 
Stanley House, Carshalton, Surrey. 
Cunningham, David, C.E., 
Work’s Office, Harbour-chambers, Dundee. 
Cutcliffe, George, F.1.A., 
13, St. James’s-square, 8. W. 
Czarnikow, Cesar, 
Mitcham, Surrey. 


Dalyell, The Hon. Robert Anstruther, 
Calcutta. 

Danvers, Juland, 
India Office, S.W. 

Davies, James Mair, 
65, West fegent-street, Glasgow. 

Davies, William Henry, 
51, Tregunter-road, S.W. | 

Davis, Sir John Francis, Bart., K.C.B., D.C.L., 
Hollywood, Westbury, Bristol. 


1855 |*Dawbarn, William, 


EHlmswood Hall, Aigburth, Liverpool. 





Year of 


“lection. 


1873 
1876 
1873 
1873 
1873 
1855 


1866 
18738 
1873 


1836 
1869 
1875 
1872 


LIST OF FELLOWS. 15 


Dawson, James Thomas, 
2, Royal Hxchange-buildings, H.C. 
Day, William Ansell, | 
Lyndhurst House, Hendon, NV. 
Delahunty, James, 
2, Savile-row, W. 
Dent, Clinton Thomas, 
12, Hyde-park Gardens, W. 
Dent, Edward, 
12, Hyde-park Gardens, W. 
*Derpy, THe Ricut HonovurasiLe THE Har or, P.C., F.R.S., 
(Honorary Vice-President), 
23, St. James’s-square; and Knowsley, Prescot, Lancashire. 
*Dilke, Sir Charles Wentworth, Bart., M.P., LU.M., 
76, Sloane-street, S.W. 
Divett, Edward Ross, 
Reform Club, Pall Mall, S.W. 
Dixon, George, 
46, Queen’s-gate, S.W. 
Dow, James Alexander, 
5, Lothbury, H.C. 
Dowden, Major Thomas Freeman, R.E., 
71, Old Broad Street, E.C. (Crawford, Colvin & Co.) 
Doxsey, Rev. Isaac, 
The Grove, Camberwell, S.#. 
Drimmie, David, 
41, Lower Sackville-street, Dublin. 
Droop, Henry Richmond, 
la, New-square, Lincolw’s-inn, W.C. 
Dun, John, 
Parr’s Banking Company, Limited, Warrington. 
Duncan, James, 


Duprat, Le Vicomte, (Consul-Général de Portugal), 
46, Palace-gardens-terrace, Kensington, W, 

Dyer, Captain Swinnerton Halliday, J.P., 
Westcroft Lodge, Bagshot, Surrey. 


Edmonds, Thomas Rowe, B.A., 

72, Portsdown-road, Maida-vale, W. 
Edmonds, William, 

Aedale Villa, Llin-grove, Southsea. 
Edwards, Samuel, 

4, Hliot Park, Lewisham, S.E. 
Elliot, Sir George, Bart., M.P., 

Park-street, Park-lane, W. 
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Year of 
Election. 


1842 
1874 
1873 
1873 
1873 
1876 
1862 
1875 
1834 


1867, 
1875 
1874 
1839 


STATISTICAL SOCIETY: 


Elliott, John Hawkins, 
4, Martin’ s-lane, City, E.C. 
Elhot, Robert, M.D., F.R.C.P., 
35, Lowther-street, Carlisle’ 
Ellissen, Adolf, 
28, Maida-hill West, W. 
Elsey, John Green, J.P., 
Morant House, Addison-road, Kensingion, W. 
Emanuel, Lewis, 
36, Pinsbury-circus, H.C. 
Evans, George H., M.D., 
29, Devonshire-street, Portland-place, W. 
Evens, John Henry, 
9, Pinsbury-place, H.C. 
Lverett, H. Sidney, M.A.., 
Bromley House, Bromley, Kent. 
Eversley, The Right Honourable Viscount, D.C.L., LL.D 
114, Eaton-square, S.\W.; and Winchfield, Hants. 


Fairley, Wiliam, Ph D., 
Bloxwich, near Walsall, Staffordshire. 
Faraday, Frederick J., 
Daisy-avenue, Albert-road, Longsight, Manchester. 
Farmer, James, 
6, Porchester-gate, Hyde Park, W. 
Farr, Winitam, M.D., D.C.L., F.R.S., 
(Honorary Vice-President), 
General Register Office, Somerset House, Strand, W.C.; 
and Southlands, Bickley, Kent. 
Farrell, John Douglas, 
Bank of England, West Branch, Burlington-qardens, W- 
Fearnside, Henry, M.B., F.R.C.P., 
9, Ribblesdale-place, Preston, Lancaster. 
Fellows, Frank P., 
8, Lhe Green, Hampstead, N.W. 
Ferguson, A.M., 
“ Ceylon Observer’’ Office, Colombo, Ceylon. 
Ferguson, J., 
“Ceylon Observer” Office, Colombo, Ceylon. 
Finch, John, 
Heathside, Lunbridge Wells. 
Fisher, Henry, 
38, New Broad-street, L.C. 
FitzGeorge, Owen, 
21, Cornhill, B.C. 
Fitz William, William Shelford, F.R.GS., 
12, Gunter-grove, Chelsea, S.W. 





Year of 
Election. 


1875 
1841 
1876 
1871 
1868 
1873 
1844: 
1872 
1876 
1876 


1875 
1852 
1873 
1860 
1872 
1874 
1872 
1874 
1871 
1867 
1860 
1869 


LIST OF FELLOWS. 17: 


Fordham, Edward King, J.P., 
Ashwell Bury, near Baldock, Herts. 
Forrescut, Tut Ricur Honourasie Hart, ( Vice-President), 
9, Hertford-st., W., and Castle Hill, S. Molton, Devon. 
Forsyth, Sir Thomas Douglas, C.B., K.C.8.1, 
44, Onslow-square, South Kensington, S.W. 
Forwood, William Bower, 
Ramlet, Blundellsands, Liverpool. 
Fowler, William, 
30, Lombard-street, H.C. 
Franklin, Jacob Abraham, 
London Institution, Finsbury-circus, B.C. 


*Freeland, Humphrey William, J.P., 


Atheneum Club, S.W.; and Chichester. 
Freeman, Francis, 

28, Conduit-street, London, W. 
Freeman, Joseph, 

6, Lye-terrace, Peckham Rye, SL. 
Freeman, T. Kyffin, 

Pinner Wood, Watford, Herts. 


Gair, Alexander, 
34, Cannon-street, H.C. 
Galsworthy, Edwin Henry, J.P., F.L.A., 
18, Upper Wimpole-street, W. 


*Galton,Capt. Douglas, R.E., C.B., F.R.S., 


12, Chester-street, Grosvenor-place, 8S. W. 
Gatton, Francis, F.R.S., F.R.G.S., (Vice-President), 
42, Rutland-gate, S.W. 

Gastrell, Colonel J. E., (care of H. J. Gastrell), 
36, Lincoln’s-inn-fields, W.C. 
Gatliff, Charles, 
8, Hinsbury-circus, London, B.C. 
Gibb, Thomas Eccleston, 
16, Lady Margaret-road, N.W. 
Gibbs, Alban George Henry, 
St. Dunstan's, Regent’s-park, N.W. 
Gibbs, George Sleight, ~ 
Darlington. 
GiFFrEen, Roprert, (Secretary), 
44, Pembroke-road, Kensington, W. 
Glover, John, 
22, Great St. Helen’s, Bishopsgate-street, H,C. 
Goldney, Gabriel, M.P., 
40, Hill-street, Berheley-square, W.; and Beechfield 
House, Chippenham. 
C 
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Year of 
Election. 


1850 | Goldsmid, Sir Francis Henry, Bart., M.P., Q.C., 
St. John’s Lodge, Regent’ s-park, NW. 
1868 | Gdschen, The Right Hon. George Joachim, M.P., 
67, Portland-place, W. 
1855 |*Gosset, John Jackson, 
~ Phames Ditton, Surrey. 
1873 | Gouly, Edward James, 
Bullion Office, Bank of England, E.C. 
1853 | Gover, William Sutton, F.I.A., 
A, Queen- ee Southwark Deities EC. 
1876 Grahame, James, C. A 
12, ‘SE. Vincent-place, Glasgow. : 
1875 Granville, Joseph Mortimer, M.D., M.R.C.S., F.GS., &e., 
Scientific Club, 7, Savile-row, VW. 
1847 | Gray, Thomas, 
34, Henchurch-street, B.C. 
1868 | Griffith, Edward Clifton, 
48, Pall Mall, S.W. 
1841 | Griffith, John, 
6, Hanover-terrace, Regent? s-park, NW. 
1841 Griffith, Richard Clewin, F.R.G.S., 
20, Gower-street, W.C. 
1872 | Griffiths, John George, 
4, Lothbury, H.C. 
1875 | Gunn, ‘Arthur, 
Metropolitan Board of Works, Spring-gardens, S.W. 
1860 | Gurney, Daniel, 
North Runcton, near King’s Lynn, Norfolk. 
1839 | Guy, Wiut1am Aveustts, M.B., F.B.C.P., V.P.RBS., 
(Honorary Vice- President), 
12, Gordon-street, Gordon-square, W.C. _ 


1867 | Haddon, Frederick William, 

“¢ Melbourne Argus’’ Office, Melbourne, Victoria. 
1873 | Haggard, Frederick T., 

Eltham Court-road, Eltham, Kent. 
1872 | Haliburton, R. G., 

15, Buckingham-street, Strand, W.C. 
1876 | Hall, Edward Algernon, 

20, Clarges-street, W. 
1876 | Hall, Edward ‘Hepple, 

36, Hlgin-road, St. Peter’s-park, W. 
1869 | Hall, James Macalester, 

Killean House, Tayinloan, Argyleshire. 
1860 | Hamiiron, ARncHIBALD, J.P., 

South Barrow, Bromley, Kent. 





Year of 


‘lection. 


1873 











LIST OF FELLOWS. 19 


Hamilton, Lord George Francis, M.P., 

Ee: Montagu- -street, Por tman-square, W,. 
Hamaick, J AMES THOMAS, 

General Register Office, Somerset House, W.C. 
Hampton, Tur Rieur Hoy. Lorp, G.C.B., D.C.L., 

(Honorary 'y Vice-President), 

9, Haton-square, S.W.; and Westwood-park, Droitwich. 
Hanbury, Robert William, M.P., 

Llam Hall, Ashbourne, Derbyshire. 
Hancock, William, 

33, Cornhill, EC. 
Hankey, Ernest Alers, 

Elmhyrst, Bickley Park, Kent. 


*Hankey, John Alexander, J, P., 


Balcombe-place, Cuckfield, Sussex. 
Hannyngton, Major-General John Caulfield, F.1.A., 
India Office, Westminster, S.W. 
Hansard, Luke, 
68, Lombard-street, H.C. 
Harcourt, Sir William Vernon, Q. ., MP. 
14, ‘Stratford-place, W. 
Hardw ee, William, M.D., 
Holder's Hill Hail, Holder’ s Hill, Hendon, N.W. 
Harris, David, 
Caroline Park, Granton, Edinburgh. 
Harrison, John, jun., 
85, Northgate, Darlington. 
Harrowsy, Tue Rienr Hon. toe Hart or, K.G., D.C.L., 
F.LR.S., (Zlonorary Vice-President), 
- 89, Grosvenor-square, W. 
Hartley, Fountain John, 
Laurel House, Graham-road, Dalston, E. 


3. | Haughton, Benjamin, C.E., 


ip Westminster- chambers, Victoria-street, S.W. 
Haughton, Colonel J. Colpoys, C.8.L., 

West Far leigh, Macdstone, Kent. 
Hawkins, Alfred Templeton, 

20, Great George-street, Westminster, S.W. 
Hawkins, Francis Bisset, M. D. , E.BS., 

146, Harley-street, W. 
Hawkins, John [ey wood, M.A., ¥.B.S., 

Bignor Park, Pulbor ough. 
Hay, James Lamb "Napier, 

Manager, Queen Insurance Company, Calcutta. 
Head, Jeremiah, 

Coatham, Redcar, Yorkshire. 
Hefford, G. V., ° 

Rugby. 
Helder, Stewart, F.I.A., 

2, Broad Sanctuart y, SW, 
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Year of 
Election. 


1865 







Hendriks, Augustus, F.T.A., 
7, Cornhill, H.C. 
*Henpriks, FREDERICK, 
1, King William-street, E.C. 
Herapath, Spencer, F.G.S., 
18, Upper Phillimore-gardens, W. 
Hertz, James, 
124, Cannon-street, H.C. 
*Hrywoop, James, M.A., F.R.S., F.G.S., 
(President and Tr ustee), 
26, Palace-gardens, Kensington, W.; Atheneum Club. 
Hickson, Joseph, 
Montreal, Céinada. 
Higham, Charles David, 
3, Princes-street, Bank, E.C. 
Hill, Sir Rowland, K.C-B., DCI.) ERS., 
Hampstead, N.W. 
Hilton, John, F.R.S., F.R.CS., &e., 
10, New Broad-street, B.C. 
Hime, Capt. H.W. L., R.A., 
Colchester, Essex. 
Hincks, His Excellency, Sir Francis, 
Montreal, Canada. 
*Hoare,. Henry, 
9, St. James’ s-square, S.W. 
*Hodge, William Barwick, F.1.A., 
5, Whitehall, S.W. 
1867 | Hodgson, Professor W. B., LL.D., 
Bonaly Tower, Colinton, N.B. 
1873 | Hogg, Colonel Sir James Macnaughten, Bart., M.P., 
26, Grosvenor-gardens, S.W. 
1874 | Hood, Charles, PRIS. FoRAS., 
Gr angewood, Upper Norwood, SL. 
1871 | Hooper, Angus Cameron, 
Montreal, Canada. 
1874 | Hooper, George D., 
Pembroke Villa, Oxford-road, Chiswick. 
1855 | Hovexutoy, Toe Rienr Honovrasye Lorp, D.C.L., ¥.RB.S., 
(Honorary Vice-President), 
Fryston Hall, Ferrybridge, Yorkshire. 
1871 | Hoyer, Henry, care of W. A. Hoyer, 
31, Priory-road, South Lambeth, S.W. 
1876 Hoyle, William, 
Claremont, Bury, Lancaster. 
1875 | Hozier, Lieut-Colonel Henry M., 
30, Chester-street, Grosvenor-place, S.W. 
1872 | Hubbard, Egerton J., M.P., 
4, St. Helen’s-place, Bishopsgate-street, H.C. 
1853 |*Hubbard, The Right Hon. John Gellibrand, M.P..,. 
Bank of England, E.C. 


1855 


1874 
1834 


1869 
1875 
1834 
1876 
1873 
1859 
1870 
1834 


Year of 


Election. 


1871 
1872 
1874 


1878 


1857 
1874 
1873 


1866 
1869 
1874 
1869 
1839 
1864 


1872 
1851 
1862 
1864 
1871 
1872 


LIST OF FELLOWS. 2i 


Hudson, Thomas, 
21, Gately-road, Brixton, S.W. 
Hughes, Albert William, F.R.G.S., 
Karachi, Sindh, India. 
Humphreys, George, M.A., F.1.A., 
79, Pall Mall, S.W. 
Humphreys, Noel Algernon, 
hegister-General’s Office, Somerset House, W.C. 
Hunt, Henry Arthur, C.B., 
54, Hecleston-square, S.W. 
Hurst, George, 
Kings Brook House, St. Mary's, Bedford. 
Hutton, Charles William Cookworthy, J.P., 
Belair, Dulwich, SE. 
Hyndman, Henry Mayer, 
10, Devonshire-street, Portiand-place, W. 


Ince, Henry Bret, 
18, Old-square, Lincoln’s-inn, WC. 
Ingail, Samuel, F.R.G.S., 
Kent-end, Forest-hill, Kent, S.E. 
*Ineall, William Thomas Fitzherbert Mackenzie, 
50, Threadneedle-street, H.C. 
Inglis, Cornelius, M.D., 
1, Albert Mansians, Victoria-st., 8.W., § Atheneum Olub. 
Irving, John, | 
94, Haton-place, S.W. 
*Ivey, George Pearse, . 
Stanstead House, Walter-road, Swansea. 


Janson, Freprricx Haxsey, F.L.5., 
41, Hinsbury-circus, L.C., and Oak Bank, Chislehurst. 
*Jellicoe, Charles, F.LA., 
12, Cavendish-place, W. 
Jeuta, Henry, F.R.G.S., 
29, Gracechurch-street, B.C. 
*Jevons, Professor William Stanley, M.A., 
The Chesnuts, Branch-hill, Hampstead Heath, N.W. 
Johnson, Edmund, . 
3, Northwick-terrace, Maida-hill, N.W. 
Johnston, Francis J., 
Lamas, Chislehursé. 
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Year of 


; Election. 


1874: 
1878 
1858 


1873 
1874 
1867 
1878 
1864 
1868 
1870 
1874: 
1852 
1872 
1865 
1869 


1878 
1863 
1869 


STATISTICAL SOCIETY: 


Jones, Herbert, 

15, Montpelier-row, Blackheath, S.L. 
Jones, Sir Willoughby, Bart., M.A., 

Cranmer Hall, Fakenham, Norfoik. 
JOURDAN, FRANCIS, 

Avenue House, Hampstead, N.W. 


Kay, Duncan James, 
60, Queen’s-gate, S.W. 
Kelly, Charles, M.D., 
Worthing, Sussex. 
Kelly, Edward Robert, A.M., 
51, Great Queen- street, "Lincoln’s-inn fields, W.C. 
Kemp, Samuel, 
Oriel House, Bath. 
Kennedy, Colonel John Pitt, 
66, St. George’s-square, S.W. 
Kennedy, Peter, 
13, Cornwall-terr ace, Regent’s-park, NV. W. 
Kennedy, Wilham R.., 
27, Rodney- -strech, Liverpool. 
Kennelly, David Joseph, E.RB.G.S., F.RAS., 
3, Clarence-terrace, Regent’ s park, NW. 
Kimberley, The Right Honourable the Harl of, M.A., P.C., 
30, Lowndes-square, S.W. 
Knight, John cee 
London, Brighton, & 8. Coast Rail., London Bridge, E. 6. 
Kihner, Henry, 
39, Lombard-street, H.C. . 
Kyshe, John B., 
Colonial Office, Mauritius. 


Lack, H. Reapmr, (Secretary), 


4, Quality- court, Chancery-lane, E.C. 
Lambert, Jehn, 'C..B., 


Tiocel Gocmament Board, Whitehall, S.W. 
Lamport, Charles, 


Plasniawr, Penmaen Mawr, Novtn Wales 





LIST OF FELLOWS. 23 


Year of 
Election, 


1873 | Lancaster, D., F.1.A., 
Indian Life Assurance Company, Meerut, India. 
1875 | Lane, Thomas, 
Percy Cottage, Hastbourne. 
1874 | Lang, George Murray, R.N., 
18, Cheyne-walk, Chelsea, S.W. 
1843 |/*Larcom, General, Sir Thomas A., Bart., K.C.B., LL.D., F.R.S., 
Heathfield, Fareham, Hants. 
1874 | Lawes, John Bennett, F.R.S., F.C.S., 
Rothamsted, St. Albans. 
1873 | Lawrence, The Right Hon. Lord, G.C.B., G.O.8.1., 
26, Queen’ s-gate, S.W. 
1873 | Lawrie, James, F.R.G.S., 
Kelvin House, Quadrant-road, Highbury, N. 
1873 | Lawson, Robert, 
20, Lansdowne-road, Notting-hill, W. 
1873 | Lea, Thomas, 
72, Chester-square, S.W. 
1870 | Leitch, John Muir, 
18, King William-street, E.C. 
1873 | Leshe, Francis Seymour, 
Haling, W. 
1851 | Luvi, Proressor Lzronn, UL.D., F.S.A.,, 
5, Crown Office-row, Temple, H.C. 
1867 | Lewis, Charles Edward, M.P., 
8, Old Jewry, E.C. 
1873 | Lewis, James, 
1, Stoneleigh Villas, Gresham-road, Brixton, S.W. 
1862 , Lewis, Robert, 
1, Bartholomew-lane, B.C. 
1862 | Leyland, John K., F.T.A., — 


1868 | Lissa, Joseph J. Cohen de, 
Port Louis, Mauritius. 
1845 |*Lister, William, 


1834 | Lloyd, John Horatio, 
"100, Lancaster-gate, Hyde-park, W. 
1864 | Logan, D., | 
Care of Messrs. Richardson, 23, Cornhill, H.C. 
1876 | Lord, James, F.S.A., 
1, Whitehall-gardens, S.W. 
1876 |*Lornie, John, 
Rosemount, Kirkcaldy. 
1834 | Lovelace, The Right Honourable the Earl of, F.R.S., 
East Horsley Park, Ripley, Surrey. 3 
1875 | Lovd, William Jones, J.P., 
~ 16, Grosvenor-place, S.W., and Langleybury, Watford. 
1865 | Luppock, Sir Jony, Barr., M-P., F.R.S., (Lrustee), 
High Elms, Farnborough, Kent. 
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Year of | 
Blectior. 


1843 | Lumusy, Winttam Gotpey, Q.C., LL.M., (Vice-President), 
Local Government Board, Whitehall, S.W. 


1875 | Mabson, Richard Rouse, 
Holly Lodge, Cold Harbour-lane, Camberwell, S.E. 
1873 |*Macandrew William, J.P., 
20, Pembridge-square, W. 
1873 | MeArthur, Alexander, M.P., 
Raleigh Hall, Brixton, S.W. 
1873 | McArthur, William, MP. ERB.G. S., (Alderman), 
I. Ghoydyr Houses, Br ruton Rise, SW. 
1867 M‘Clean, Frank, 
23, Great George-street, Westminster, S.W. 
1864 | M‘Clelland, James, 
32, Pembridge-square, W. 
1873 | McDermott, Edward, 
Hill Side, Grove-park, Camberwell, S.L. 
1868 |*Macdonald, James, 
7, Lothbury, H.C. 
1872 | Macdonell, John, 
oe 1, Pump-court, Temple, #.C. 
1873 |*McEwen, Laurence T., 
39, Old Broad-street, E.C. 
1856 MacGillivray, Donald, F. i, AS 
54, Moorgate-str eet, B.C 
1874 Mackay, Alexander Eugene, M.D., E.R.C.P., 
Admiralty, 9, New-street, Spring-gardens, S.W. 
1871 | Mackay, James Macgregor, 
| 32, Brunswick-square, Brighton. 
1876 McKenna, Sir Joseph N., M.P., 
67, Lancaster-4 gate, W. 
1866 McKenna, Was 
18, King-street, H.C. 
1876 \*McLean, Robert Allan, F.R.G.S., 
8, Old Jewry, L. C. 
1871 | Mackenzie, Alfred Westwood, (c/o Dr. Stephen Mackenzie), 
26, Linsbury-square, LH. . 
1871 Mackeson, Charles, 
The WAiepin mies y, New-street, Spring-gardens, SW. 
1870 | Maclagan, David, 
22 Geor ge-street, Edinburgh. 
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1874 
1863 
1875 
1871 
1872 
1874 
1875 
1860 
1865 
1873 
1867 
1874 
1872 


1875 
1870 
1874: 
1874 
1873 


1873 
1861 
1875 
1873 
1864 


Macleod, The Right Hon. Sir John Macpherson, K.C.8.I., 
1, Stanhope-street, Hyde Park, W. 
Maclure, J. W., 
The Home, Whalley Range, Manchester. 
Macpherson, Hugh Martin, F'.R.C.S., (dnspector- General), 
17, Mount-street, Grosvenor-square, W. 
Malgarini, Frederick Lewis, F.8.8.E., 
7, Whitehall-place, S.W. 
Manning, His Eminence The Most Rev. H. E., Cardinal, 
Archbhishop’s House, Westminster, S.W. 
Markham, Clements R., C.B., F.R.S., F.R.G.S., 
21, Hecleston-square, S.W. 
Marsh, Alfred, 
85, Gracechurch-street, EC. 
Marsh, Matthew Henry, 
Bamridge, near Andover, Hants. 
Martin, Frederick, 
12, Fortess-terrace, Junction-road, N.W. 
Martin, Henry, 
National Bank of India, 80, King William-street, EC. 
Martin, James, 
St. Bride’s-street, Ludgate-circus, E.C. 
*Martin, John Biddulph, M.A., F.Z.8., 
| 6B, Lhe Albany, Piccadilly, W. 
*Marrin, RicHarp Brppurpn, M.A. (Treasurer), 
68, Lombard-street, H.C. 
Martin, Thomas Jaques, 
Colonial Life Assurance Company, Melbourne, Victoria. 
* Mathers, John Shackleton 
Hanover House, Leeds, Yorkshire. 
Maxse, Rear-Admiral Frederick A. - 
67, Cromwell-road, South Kensington, S.W. 
May, Frank, 
Bank of England, Threadneedle-street, H.C. 
Maynard, Henry Wheler, 
St. Aubyns, Grosvenor-hill, Wimbledon, S.W. 
Meen, Joseph Austin, 
30, Lombard-street, E.C. 
*Meikle, James, F.1.A., 
6, St. Andrew's-square, Edinburgh. 
Mellor, T. Randolph, C.E., 
Earn Bank, Hastbourne. 
Messent, John, F.1.A., 
429, West Strand, W.C. 
Mildmay, Henry Bingham, el ea 
Shoreham; and 8, Bishopsgate-strect Within, E.C. 
Millar, William Henry, 
Cieeeldal Lodge, New Park-road, Briaton-hill, S.W 
Minett; John Thomas, 
1y Adelaide-place, BO, 
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1874 |*Mocatta, F. D., F.R.G.S., 
9, Connaught-place, W, 
Moffatt, George, 
103, Haton-square, S.W. 
| | Moore, Charles Rendall, 
4, Royal Exchange- -buildings, H.C. 
Moore, "Sandford, M.B., 
South Camp, Aldershot. 
Morgan, Octavius Vaughan, J.P., 
13, Boltons, West Brompton, S.W. 
*Morley, Samuel, M.P., 
18, Wood-street, E.C.; 16, Upper Brook-street, W. 
*Morris, James, M.D., F.R.C.S., 
13, Somers-place, Hyde-park-square, W. 
Morris, J ohn, 
6, Old Jewry, London, £.C. 
Morton, James, 
Balelutha, Greenock, N.B. 
*Movat, Freppric J., M. D. , E.R.O.S., (Foreign Secretary), 
12, Durham- villas, Kensington, W. 
Murchison, John Henry, 
8, Austin Friars, E.C. 


1842 









1865 | Nasmith, David, 
4, Garden-court, Temple, H.C. 
1854 | Neild, Alfred, 
Mayfield, Manchester. 
1869 | Neison, Francis Gustavius Paulus, 
93, Adelaide-road, South Hampstead, N.W. 
1862 | Newbatt, Benjamin, F.1L.A., F.R.GS., 
18, St. James’s-square, S.W. 
1847 |*Newmarcnu, Witiiam, F.R.S., FTA, 
(Trustee and Honorary Vice-President), 
67, Lombard-st., H.C; Beech Holme, Nightingale-lane, 
Olapham- common, Ss. W. 
1869 | Newmancnu, WILLIAM T., A.A, Oxon, 
67, Lombard-street, B. C. 
1858 Nightingale, Miss Florence, 
35, South-street, Park-lane, W. 
1874 | Nissen, Hillary Nicholas, J.P., 
43, Mark-lane, £.C. 
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1871 |*Noble, Benjamin, 

North-HKastern Bank, Newcastle-on-Tyne. 
1870 | Noble, John, J.P., 

7 21, Queen Anne’s-gate, Westminster, S.W. 

1873 | Noott, Major Francis Harry, 

The Convict Prison, Dartmoor. 
1874 | Norfolk, Ernest Walter, 

4, St. Michael’s-road, Stockwell, S.W. 
1834 | Norman, George Warde, J.P., 

Bromley, Kent. 
1869 | Norwood, Charles Morgan, M.P., 

21, Billiter-street, H.C. 


1862 | Ogbourne, Charles Henry, 
The Battery, Newquay, Cornwall. 
1876 | Orange, William, M.D., 
Broadmoor, Wokingham, Berks. 
1874 | Overall, William Henry, F.S.A.., 
Lnbrarian, Guildhall, H.C. (Representing the Library 
Commattee of the Corporation of the City of London.) 
1834 |*OverstonE, THE Rieur Honovurastz Lorp, F-.R.G.S., 
(Honorary Vice-President), 
2, Oarlton-gardens, S.W. 


1866 |*Palegrave, Robert Harry Inglis, 

11, Britannia-terrace, Great Yarmouth, Norfolk. 
1869 | Parrerson, Ropert Hogarta, 

22, Wingate-road,, Hammersnuth, W, 
1870 | Pattison, William Pollard, F.1.A., 

52, Brook-street, Grosvenor-square, W. 
1873 | Pearce, Charles William, 

Devon House, Arre-lane, S.W. 
1875 | Pearson, Arthur, F.1.A., 

3, Princes-street, Bank, E.C. 
1876 | Pearson, Edwin James, 

Board of Trade, Whitehall, S.W. 
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1837 |*Pearson, Professor John, Q.C., 
13, Beaufort-gardens, Brompton-road, SW. 
*Peek, Sir Henry, Bart., M.P.; 
Wimbledon House, S.W. 
Pennington, Frederick, M.P., 
17, Hyde Park-terrace, W. 
Pepys, The Hon. George, 
7, Norfolk-square, Hyde-park, W. 
Phené, John 8., F.R.G.S., F.S.A., &e., 
5, Cariton-terrace, Oakley-street, S.W. 
*Phillips, Sir George Richard, Bart., 
22, Hill-street, Berkeley-square, TW. 
Phillips, Henry James, 
4, Ludgate-hill, H.C. 
Phillips, John Searle R., 
2, Essex-road, Sale, Manchester. 
*Pickering, John, F.R.G.S., F.S.A., 
Springfield Mount, Leeds. 
Pickstone, William, 
Maesmynan Hall, Holywell. 
*Pinckard, George Henry, J.P., F.LA., 
12, Grove-road, St. John’s-wood, N.W. 
Plener, Ernest von, (c/o M. J. Sedlaczek, Austrian Limbassy), 
18, Belgrave-square, S.W. 
Plowden, W. Chicele, (c/o Messrs. Lyon and Oo.), 
Apollo-street, Bombay. 
Pocuin, Henry Davis, 
Barn Elms, Barnes, S.W. 
Ponsonby, The Hon. Frederick George Brabazon, M.4A., 
3, Mount-street, Grosvenor-square, W. 
Potter, Edmund, F.R.S., 
64, Queen’s-gate, South Kensington, S.W. 
Power, Edward, 
16, Southwell-gardens, Kensington, W. 
1867 | Pratt, Robert Lindsay, 
80, Bondgate, Darlington. 
1849 | Presant, John, 
18, St. James’s-square, S.W. 
1874 | Price, John Charles, 
«5, Argyle-place, Regent-street, W. 
1874 | Prinsep, Charles Campbell, 
Department of Statistics and Commerce, India Office, 8. W. 
1871 | Puleston, John Henry, M.P., ; 
41, Lombard-street, A.C, 
1837 |*Purpy, FREDERICK, 
Local Government Board, Whitehall, 8.W.; and 35 
Victoria-road, Kensington, W. 


1876 
1871 
1874 
1874 
1835 


1838 
1867 
1861 
1869 
1874 
1860 
1871 
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Election. 


1874 
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Quain, Richard, M.D., F.R.S., ¥.R.C.P., 
67, Harley-street, W. 


*Rabino, Joseph, (care of Baron J. Vitta), 
8, Rue Lafont, Lyons. 
*Radstock, The Right Honourable Lord, 
Hast Sheen, Mortlake, S.W. 
*Kaleigh, Samuel, 
9, St. Andrew-square, Hdinburgh. 
Ramsay, Alexander Gillespie, F’.1.A., 
Canada Life Assurance, Hanulton, Canada West. 
Ramsden, Sir James, of Barrow, D.L., 
Eurness Abbey, Lancashire. 
Ratcliff, Charles, ' 
Atheneum Club, S.W.; and Wyddrington, Birmingham. 
Rathbone, P.:H., 
Greenbank Cottage, Liverpool. 
*RAVENSTEIN, Ernest Groras, F.R.G.S., 
10, Lorn-road, Brixton, S.W. 
Rawlinson, Robert, C.B., 
11, Boltons, West Brompton, S.W. 
Rawson, Str Rawson Wrtziam, C.B., K.C.M.G., 
( Vice-President), 
Wombwell Hall, Gravesend. 
Record, John, 
Kenninghall-road, Clapton, E. 
Repeérsavy, ALEXANDER, 
Factory y Inspectors’ Office, Whitehall, 8. W. 
Reid, Herbert Lloyd, 
3, Hland-terrace, Lavender-hill, S.W. 
Reynolds, Frederick, 
°| Education Department, Downing-street, S.W. 
Rice, Thomas Fitzroy, 
| Grand Port, Mauritius. 
| Ripon, The Most Hon. the alae ob. Gi, Fakss, ve; 





1, Carlton-gardens, S.W. 
Robertson, Alexander, 
112, "Bishopsgate-street Within, E.C. 
Robinson, Sir William Rose, K.C.S.I., 
Civil Service, Madras. 
Rogers, Professor J. HE. Thorold, M.A., 
8, Beawmont-street, Oxford. 
*Rosebery, The Right Hon. the Earl of, 
2, Berkeley-square, W. 
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1834 





*Ross, David, of Biadensbureg, 
fostrevor, Co. Down, Ireland. 


1865 | Ruck, George T., 
33, Camden-road, N.W. 
1834 | Russery, Tue Rieut HonovraBye Hart, K.G., G.C.M.G., 
(Honorary Vice-President), 
37, Chesham-place, S.W. 
1874 ; Rutherford, Charles, . 


29, St. Swithin’s-lane, E.C. 


| 
| 
| 
! 
| 
| 
| 


1873 |*Salisbury, The Most Hon. the Marquess of, P.C., F.R.S., 
20, Arlington-street, W. 
1875 (*Salomons, Sir David Lionel, Bart., J.P., 
Broom-hilt, Tunbridge Wells. 
1876 | Salt, Thomas, M.P., 
| Local Government Board, Whitehall, S.W. 


1868 | Samuelson, Bernhard, M.P., 
56, Prince’s-gate, Hyde-park, S.W. 
1874 | Sandford, George Montague Warren, M.P., 


33, Hertford-street, Mayfair, W. 
1860 | Sargant, William Lucus, 
Edgbaston, Birmingham. 
1874 | Saunders, Francis, 
| 6, Limes-grove, Lewisham, S.E. 
1852 | Saunders, James Ebenezer, jun., F.G.S., 
9, Finsbury-circus, L.C. 
1869 | Sayle, Philip, F.R.HLS., 
89, Cannon-street, H.C. 
1875 | Scott, Edward Henry, J.P., 
27, Grosvenor-square, W. 
1865 | Scudamore, Frank Ives, C.B., 
Constantinople. 
1866 | Senior, George, 
| Rose Hill, Dodworth, near Barnsley. 
1869 | Sryp, ERweEstT, 
1a, Prince’s-street, H.C. 
1873 | Seyd, Richard, 
1a, Prince’s-street, H.C. 
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‘Election. 


1841 


1875 
4873 
1871 
1850 
1873 
1869 
1874 
1871 
1878 
1867 
1876 
1876 


1848 
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‘Shadwell, John Lancelot, 
21, Nottinghane-place, W. 

SHAFTESBURY, Tur Riewt Hon. tHE Earn oF, h.G. 

(Honorary Vice- President), 

24, Grosvenor-square, W. 

Shelford, William, C.E., 
835A, Great George-street, Westminster, S.W. 

Sherborne, The Right Honourable Lord, 
Sherborne-park, Northleach, Gloucestershire. 

Sidewick, Henry, 
Trimty College, Cambridge. 

Singer, Charles Douglas, 
9, The Terrace, Upper Clapton, E. 

Skoines, Henry Frost, 

7, Argyle-street, King’s Cross, W.C. 

Smee, Alfred Hutcheson, M.R.C.S., 
7, Hinsbury-circus, E.C. 

Smith, Edward, 
Gresham Life Office, 37, Old Jewry, E.C. 

Smith, E. Cozens, 

1, Old Broad-street, F.C. 

Smith, Col. John Thomas, R.H., F.R.S., F.1.A., 
Foelallt House, Lee, SE. ; and 33, New Broad-st., B.C. 


*Smith, William Henry, M.P., 


2, Hyde-park-street, W. 
Smith, Sydney, 

65; Basinghall-street, B.C. 
Smith, Thomas, M.D. 

Portland ‘House, Cheltenham. 


*Sopwitn, Tomas, M.A., F.R.S., (Vice-President), 


108, Victoria-street, ‘SW. 
Sowray, John Russell, 

Office of Woods, 1, Whitehall-place, S.W. 
Spence, James Mudie, ER.G. Bag tt «Lie Sup 

Eglington House, Whalley Range, Manchester. 
Spence, John Berger, 

31, Lombard-street, H.C. 


*Spencer, Robert James, 


High-street, Portsmouth. 
Spensley, How ard, 

Tintern, Clapham- common, S.W. 
Spicer, James, ae 

Harts, Woodford, Essex. 


*Sprague, Thomas Bond, M.A., F.L.A., 


26, St. dndr Oe Edinburgh. 
Spriggs, ‘Joseph, 
Dale Cottage, Foxton, near Market Harbro’. 
*Stainton, Henry Tibbats, 
Mountsfield, Lewisham, SLE. 
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1875 
1870 
1874: 
1855 
1865 
1872 
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Stanger, William Wright, J.P., 

Belvedere-road, Upper Norwood, S.E. 
Stark, William Emery, 

Trinity Cottage, Birchfield-road, Birmingham. 
Stone, Alderman David Henry, J.P., 

7, Bucklersbury, E.C. 


*Stott, John, F.L.A., 


St. Vincent-place, Glasgow. 
Strachan, Thomas Young, F.I.A., 

18, Grainger-street West, Newcastle-on-Tyne, 
Strachey, General Richard, R.E., F.R.S., 

India Office, Westminster, S.W. 


1836 |*Symonds, Arthur, 


1873 
1859 
1856 
1854 
1873 
1838 
1864 
1868 
1871 
1876 
1871 
1876 
1855 
1843 


4, South-square, Gray’s-inn, W.C. 


Tait, Lawson, F.R.C.S., 

7, Great Charles-street, Birmingham. 
Tait, Patrick Macnaghten, 

39, Belsize Park, N.W.; and Oriental Club, W 
Tartt, William Macdowal, 

Sandford-place, Cheltenham. 
TayLErR, WiniiaM, D.L., F.S.A., 

28, Park-street, Grosvenor-square,W. 
Taylor, Peter Alfred, M.P., 

22, Ashley-place, Westminster, S.W. 


*Taylor, General Pringle, K.H., 


*Thompson, Henry Yates, 


Thingwall Broad Green, Liverpool. 
Thomson, James, 
35, Nicholas-lane, #.0. 
Thomson, Thomas D., 
79, Cornhill, E.C. 
Thornely, William, 
West Brow, Hampstead, N.W. 
Thurlow, The Right Hon. Lord, 


Dunphatl, N.B.; Traveller's Club, Pall Mall, S.W.- 


Tomkins, George, LL.D., 

a2, New Bridge-street, H.C. 
Tomline, Colonel George, 

1, Carlton House-terrace, 8.W. 
Tottie, John William, 

Coniston Hall, Bell Bush, Leeds. 
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1868 }*Treatt, Frank Burford, 
7, Corbyn-street, ‘Hornsey-road, N. 
1868 Tritton, Joseph Herbert, 
54, Lombard-street, LC. 
_ 1852 | Tuke, Harrington, M.D., 
37, Albemarle-street, W.; and Manor House, Chiswick. 
1867 | Turner, Thomas, J.P., F.R.A.S., F-R.G.S., 
Ashley House, Kingsdown, ‘Bristol. 
1841 | Tyndall, William Henry, 
92, Cheapside, H.C. 


1873 Underdown, Robert George, 
| Manchester Sheffield and Lincolashére Railway, Londox- 
road Station, Manchester. 


1834 | Urquhart, David. 


1842 | Valpy, Richard, 

5, Rutland-gate, SW. 
Vanderbyl, Philip, 

51, Porchester-terrace, W. 
Venables, Alfred, 

30, "Royal Exchange, EC. 
Vian, William John, 

64, Cornhill, H.C. 
Vigers, Robert, 

A, Frederick's s-place, Oid Jewry, H.C. 
Vivian, Major Quintus, D.L, F.R.GS., 

17, a RA SW. 


1868 
1873 | 
1874 
1876 | 
1873 
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1861 
1874 
1873 
1857 
1871 
1854 
1868 
1876 


1850 


1873 
1862 


1865 . 


1874 
1873 
1865 
1865 
1873 
1869 
1873 
1873 
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Waddell, James, 

12, Queen Victoria-street, H.C. 
Waite, Henry, F.R.GS., 

3, Victoria-street, Pimlico, S.W. 
Ti gkeetoud, Henry, 

Home Office, Whitehall, SW. 


* Walford, Cornelius, F.I.A., 


86, Belsize-park-gardens, NW. 


*Walker, R. Bailey, 


Woodbank Cottage, Bramhall, Stockport. 
Walker, Thomas, B.A., F.1.A., 

Shrewsbury-lane, Plumstead, Kent, S.E. 
Wallis, Charles, J., 

5, Alfred-road, Highgate Hill, N. 
Walter, Arthur Fraser, 

15, Queen’s Gate-terrace, S.W. 
Walter, John, M.P., 

27, Gresham-place, S.W. 
Waring, Charles, 

10, Victoria-chambers, Westminster, S.W. 
Washbourne, Buchanan, M. D., 

Gloucester. 
Waterhouse, Edwin, B.A., 

13, Gresham-street, H.C. 
Watson, James, F.R.G.S., 

24, Endsleigh- street, “Tavistock- -sqguare, W.C. 
Watson, J. Forbes, M.D., 

India Museum, South Kensington, W. 
Watson, William West, 

Glasaow. 
Webster, Alphonsus, 

44, Mecklenburg-square, W.C. 
Webster, James Hume, 

Keith-lodge, Upper Norwood, SE. 
Weguelin, Christopher, 

55, Lower Belgrave-street, S.W. 
Weguelin, Thomas Matthias, M.P., 

44, Grosvenor-gardens, S.W. 


*Welby, Reginald Earle, C.B., 


The Treasury, Whitehall, S.W. 
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1855 
1876 
1873 
1873 
1855 
1875 
1836 
1859 
1876 
1868 
1868 
1871 
1873 
1875 
1860 
1864 
1870 
1876 
1868 
1875 
1874 
1872 
1868 
1873 
1838 


Weldon, James Walton, 
1, St. James’ s-square, S.W. 
Westgarth, William, 
28, Cornhill, H.C. 
Wellington, His Grace the Duke of, K.G., &., &e., 
Apsley House, Piccadilly, W. 
Wells, W. Lewis, 
66, Old Broad-street, H.C. 
Welton, Thomas Abercrombie, 
6, Offerton-road, Clapham, 8.W. 
Whall, John Fitzwilliam, M.A. 
16, Scot-lane, Doneaster. 
*W hishaw, James, 
32, Harewood-square, N.W. 
Whitbread, Samuel, M.P., 
10, Ennismore-gardens, Princes-gate, S.W. 
Whitcher, John, Jr., F.1.A., 
81, King William-street, H.C. 
White, James (care of White Bros. & Co.), 
58, Gresham-street, Old Broad-street, E.C. 
White, Leedham, 
44, Onslow-gardens, S.W. 
White, William, 
70, Lombard-street, H.C. 
Whitehead, Jeffery, 
39, Throgmorton-street, H.C. 
Wilkinson, Thomas Read, 
Manchester and Salford Bank, Manchester. 
Willans, John W., \ 
2, Headingly-terrace, Leeds. 
Williams, Frederick Bessant, 
2, Ludgate Hill, B.C. 
Williams, H. R.., 
3, Lime-street, E.C., and Oak Lodge, Highgate, N. 
Williams, John Wortley, 
7, Hinsbury-place South, H.C. 
Williams, Rowland L. V., 
7, King’s Bench-walk, Temple, B.C. 
Wilson, Edwards D. J., M.A., 
| 20, Wiltshire-road, Brixton, S.W. 


* Wilson, Robert P., 


5, Cumberland-terrace, Kegent’s Park, N.W. 
*Winch, Wilham R.., 

North Mymms Park, Hatfield, Herts. 
Wood, H. W. I. (Calcutta), 

Care of Messrs. Richardson, 28, Cornhill, E.C. 
Woods, Henry, 

Warnford Park, Bishop’s Waltham, Hants. 
Woolhouse, Wesley Stoker Barker, F'.R.A.S., 

Alwyne Lodge, Alwyne-road, Canonbury, N. 

D2 
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1874, | Woolner, Thomas, R. A., 
29, Welbeck-street, Cavendish-square, W. 
1864 |*Wyatt-Edgell, Alfred, 
40, Lower Grosvenor-street, Grosvenor-square, W.; and 
Stanford Hall, Rugby. 
1838 |*Wyatt-Edgell, Rev. Edgell, 
40, Lower Grosvenor-street, Grosvenor-square, W.; and 
Stanford Hall, Rugby. 





1872 | Yeatman, Morgan, 

Shawfield, Bromley, Kent. 
1849 |* Young, Charles Baring, 

12, Hyde-park Terrace, W. 








Seobae see 





*,* The Executive Committee request that any inaccuracy in 
the foregoing list may be pointed out to the ASSISTANT SECRETARY 
and that all changes of address may be notified to him, so that delay 
in forwarding communications and the publications of the Society may 
be avoided. 


LIST OF HONORARY MEMBERS. oF 


HONORARY MEMBERS. 
HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G., 


Honorary President. 


EUROPE. 
Austria and Hungary. 


Budapest............ M. CHARLES KELETI, Chef du Bureau Royal 
Hongrois, de Statistique. Conseiller Ministériel. 
Vienna. ................ S. E. M. le BARON de CZGiRNIG, Conseiller intime 


actuel de S. M. Imp. et Royl., Président de la 
Commission Centrale I. et R. de Statistique a 
Vienne. 


99 sesserreeseere M. le DR. ADOLPHE FICKER, Chef de Division au 
Ministére des Cultes et de l’ Instruction Publiqne. 


Belgvuny, 
Brussels ............ SIR HENRY PAGE TURNER BARRON, Barr., 
Secretary of Legation, British Embassy. 


Giiveaeeess , M. XAVIER HEUSCHLING, Chef de Division au 
Ministére de I’ Intérieur du Royaume de Belgique, 
Sécrétaire de la Commission Centrale de Statistique 


Be ee ee M. VICTOR MISSON, President de la Cour des 
Comptes de Belgique, &c. 


Menmarh, 
Copenhagen .... M. le DR. SCHLEISNER, Medical Officer of Health. 


Hranee. 


| eo a ree M. MAURICE BLOCK. 


. M. MICHEL CHEVALIER, Membre de ?’ Institut, 
Professeur au College de France, Ancien Député, 
et Sénateur. 

M. JOSEPH GARNIER, Membre de Il’ Institut, Pro- 
JSesseur d’ Economie Politique al’ Ecole des Ponts et 
Chaussées, Rédacteur en chef du Journal des Econo- 
mistes, 

M. CLEMENT JUGLAR, Vice-President de la 
Société de Statistique de Paris. 

M. ALFRED LEGOYT, Ancien Directeur de la Sta- 
tistique Générale. 


M. E. LEVASSEUR, Membre de [ Institut, Professeur 
au Collége de France. 
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Paris—Contd. .... M. DE PARIEU, Membre del Institut, Ancien Député, 
Sénateur, et Ministre. 


$9 tesecesesesssreeeeee M. LE PLAY, Ancien Sénateur. 


jot: yc lbabeaaisti i M. le PRESIDENT DE LA SOCIETE DE STATIS- 
TIQUE DE PARIS. 


Germany, 


Bavaria................ M. le DR. G. CHARLES LEOPOLD SEUFFERT, 
Chief Inspector and Director of the Royal Custom 
House at Simbach. 


Berlin ................ M. le DR. ERNEST ENGEL, Director of the 

Royal Statistical Office of Prussia. 
Rate: Wa ieee M. le DR. OTTO HUBNER, Director of the Central 

Statistical Archives. 

Frankfurt............ THE PRESIDENT OF THE STATISTICAL 
SOCIETY OF FRANKFURT. 

Hamburs ........... ‘M. le DR. JULIUS. 

Jena oe PROFESSOR BRUNO HILDEBRAND. 


Great Hritam and Freland, 


Dublin ................THE PRESIDENT OF THE STATISTICAL AND 
SOCIAL ENQUIRY SOCIETY OF IRELAND. 


Manchester ........ THE PRESIDENT OF THE MANCHESTER 
STATISTICAL SOCIETY. 


Hreece, 


ATHENS ............008 A. MANSOLAS, Chef de Division, Directeur du 
Bureau de Statistique Hellénique. 


dtaly. 
GeNOaA o..eeeeeee SIGNOR FABRIZIO FABIANI. 
Naples... IL GIUDICE ARPINO., 
ROME 0... SIGNOR LUIGI BODIO, Directeur de la Statistique 


Générale d’Italie, et Sécrétaire de la Commissi 
’ L S 
Centrale de Statistique. py 


Pe er ete PROFESSOR CESARE CONTINI, Membre de Ia 
Société Statistique de Paris. 
99 sesssneernseeee IL MARCHESE AVVOCATO ERMENEGILDO DE 


CINQUE QUINTILI, Sécrétaire Général de la 
Commission des Hépitaux Remains, 

PUIG hecctichonitascae PROFESSORE GIOVANNI FLECHIA, Président de 
la Faculté de Philosophie et Professeur “a UV Uni- 
versité de Turin. 

Venice ............... SIGNOR FRANCESCO FERRARA, Député au Parie- 


ment, Directeur del’ BE upéeri , 
| cteur del’ Keole Supérieure de Commerce, 
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etherlands. 


La Haye ............ M. le DR. M. de BAUMHAUER, Chef du Burean 
de Statistique au Ministére de I’ Intérieur. 


Portugal. 


Lisbon _......... . M. A.J. D’AVILA, Ministre d’ Etat honoraire, Con- 
seilleur d’ Etat, et Député des Cortés. 


AISI. 


S¢, Petersburg HIS EXCELLENCY M. SEMENOW, Directeur 


du Comité Central de Statistique, Conseiller d’ Etat 
actuel. 


% M. Je DR. J. B. VERNADSKI, Conseiller d’ Etat 
actuel, Ex-professeur. 


Odessa oo... THOMAS MICHELL, Ese., C.B., F.R.G.S. 


Spam. 


Madrid ............... SENOR DON JOS& MAGAZ Y JAIME. 


Stweden and orivay, 


Christiania... .. PROFESSOR T. H. ASCHEHOUG, Membre de 
V Assemblée Nationale de la Norvége. 


a wea M. A. N. KIAER. Chef du Bureau de Statistique au 
Ministére de l’Intérieur, Membre de la Sociéte 
Royale des Sciences. 


Stockholm ieee M. le DR. FREDERIK THEODOR BERG, Chef 
du Bureau Central de Statistique de la Suede. 


Ne iat Ss 2 M. EDWARD SCHEUTZ, Ingénievr Civil. 


Switzerland. 
Geneva ........-..5.5 M. MALLET, 





AMERICA. 


Momunion of Canada: 
OUtAWA .........0ccseeceeee JOHN LANGTON, Ese., Auditur General. 
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United States. 


New Haven, Conn. FRANCIS A. WALKER, M.A., Professor of 
Political Economy, Yale College. 

Norwich, Conn. The Hon. DAVID A. WELLS, President of the 
American Association for the Promotion of Social 
Science, Corresponding Member of the Institute of 
France. 

Dorchester,Mass. DR. EDWARD JARVIS, A.M., President of the 
American Statistical Association, Boston. 

Taunton, Mass. JOHN E. SANDFORD, Speaker of the House of 
Representatives. Insurance Commissioner. 


Albany, N.Y. ... THE HON. WILLIAM BARNES, Counsellor-at- 


Law (Ex-Superintendent of the Insurance Depart- 
ment). 





AUSTRALASIA. 
Aetw South dlales. 


Sydney ................ E. G. WARD, Esa., Registrar-General. 


Aleto cealand, 


Wellington ........ JAMES HECTOR, Esa., M.D., F.RS. 


South Australia, 


Adelaide ............ JOSIAH BOOTHBY, Esea., Under Secretary to the 
Government of South Australia. 


Casmania, : 
Hobart Town... E. SWARBRECK HALL, Esa., M.R.C.S. 
ss EDWIN CRADOCK NOWELL, Esa., 
Government Statistician. 
Victoria, 
Melbourne ......... WILLIAM HENRY ARCHER, Esa., F.I.A., 
Registrar- General. 
a5 .. HENRY HAYLYN HAYTER, Esa., 
Government Statist. 
is .. HIS HONOR SIR REDMOND BARRY, Kr., 


Judge Supreme Court. 





Norre.—Honorary Mrmpnrs are requested to be so good 
as to inform the Assistant Secretary of any inaccwracies or 
deficiencies in the foregoing names and descriptions given, and 
to communicate hereafter any changes therein. 
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INDEX TO RULES. 


Objects of the Society. 
To consist of Fellows and Honorary Members. 
Fellows unlimited; Hon. Members not to exceed seventy. 
Fellows—Candidates to be proposed by two or more Fellows. 
Do. to be elected by Ballot. | 
Do. on Admission may attach F.8.8. to their Names. 
Honorary Members, Proposed by Council; Elected bv Ballot. 
Fellows, to pay an Annual Subscription or a Composition.’ 
Do. how disqualified. Written notice of withdrawal required . 
Do. and Honorary Members, Expulsion of. 





Property of Society, to be vested in Three Trustees. 


12. President, Council, and Officers, Number and Particulars of. 
is Do. do. do. Election and Qualification of. 
15. Do. Wo.) «do, Extraordinary Vacancies of. 
16. Committees may be appointed by Council. 


ive 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 


28. 
29. 
39. 


Meetings, Ordinary and Anniversary, to be held. 

Ordinary Meetings, Business of. Strangers may be introduced. 
Anniversary Meetings, Business of. 

Special General Meetings may be called. 

Auditors, Appointment and Duties of. 

President, Duties of. To have a Casting Vote. 

Treasurer, Duties of, subject to the Council. 

Secretaries, Duties of. 

Vice-Presidents, Powers of. 

Council, Duties of,in Publishing Papers and Expending Funds. 


with these Rules. 
Do. to publish a Journal of the Transactions of the Society. 


Bet Do. Powers of, to frame Regulations not inconsistent 


Right of Property reserved in all Communications received. 
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RULES OF THE STATISTICAL SOCIETY. 


Objects of the Society. 


1. THE Statistical Society was esta- 
blished to collect, arrange, digest, and 
publish facts illustrating the condition 
and prospects of society, in its material, 
social and moral relations. These facts 
are for the most part arranged in 
tabular forms, and in accordance with 
the principles of the numerical method. 

The Society not only collects new 
materials, but condenses, arranges, and 
publishes those already existing, whether 
unpublished or published in diffuse and 
expensive forms, in the English or in 
any foreign language. 

The Society likewise promotes the 
discussion of legislative. and other pub- 
lic measures from the statistical point 
of view. These discussions form portions 
of the Transactions of the Society. 


Constitution of the Society. 


2. The Society consists of Fellows and 
Honorary Members, elected in the man- 
ner laid down in the following rules. 


Number of Fellows and Honorary 
Members. 


3. The number of Fellows shall be 
unlimited. Foreigners or British sub- 
jects of distinction residing abroad may 
be admitted as Honorary Members: of 
whom the number shall not be more 
than seventy at any one time. 


Proposal of Fellows. 


4. Every Candidate for admission as 
a Fellow of the Society, shall be pro- 
posed by two or more Fellows, who, 
shall certify from their personal know- 
ledge of him or of his works, that he is 
a fit person to be admitted a Fellow 
of the Statistical Society. Every such 
certificate having been read and approved 
at a Meeting of the Council, shall be 
suspended in the meeting-room of the 
Society until the following Ordinary 


Meeting, at which the vote shall be 
taken upon it. 


Election of Fellows. 


5. In the election of Fellows, the 
votes shall be taken by ballot. No 
person shall be admitted unless at least 
sixteen Fellows vote, and unless he have 
in his favour three-fourths of the Fellows 
voting. 


Admission of Fellows. 


6. Every Fellow elect shall appear 
for his admission on or before the third 
Ordinary Meeting of the Society after 
his election, or within such time as shall 
be granted by the Council. 

The manner of admission shall be 
thus :— 

Immediately after the reading of the 
minutes, the Fellow elect, having first 
paid his subscription for the current 
year or his composition, shall sign the 
obligation contained in the Fellowship- 
book, to the effect following :— 

‘«* We, who have underwritten our 
“‘ names, do hereby undertake, each for 
*‘ himself, that we will endeavour to 
“further the good of the Statistical 
‘Society for improving Statistical 
* Knowledge, and the ends for which 
“the same has been founded; that 
“we will be present at the Meet- 
“ings of the Society as often as con- 
“ veniently we can, and that we will 
* keep and fulfil the Rules and Orders 
“of this Society: provided that when- 
** soever any one of us shall make known, 
‘by writing under his hand, to the 
«* President for the time being, that he 
*« desires to withdraw from the Society, 
“he shall be free thenceforward trom 
** this obligation.” 

Whereon the President, taking him 
by the hand, shall say,—“ By the autho- 
“ vity and in the name of the Statis- 
“tical Society I do admit you a 
“* Fellow thereof.” 
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_ Upon their admission Fellows shall 
have the right of attaching to their 
names ‘the letters F.S.8. 


Admission of Honorary Members. 


7. There shall be Two Meetings in 
the year, on such days as shall be here- 
after fixed by the Council, at which 
Honorary Members may be elected. 

No Honorary Member can be recom- 
mended for election but by the Council. 
Any Member of the Council may pro- 
pose a Foreigner or British subject of 
distinction residing abroad at any Meet- 
ing of the Council, delivering at the 
same time a written statement of the 
qualifications, offices held by, and pub- 
lished works of the person proposed ; 
and ten days’ notice at least shall be 
given to every Member of the Council, 
of the day on which the Council will 
vote by ballot on the question whether 
they will recommend the person pro- 
posed. No such recommendation to the 
Scciety shall be adopted unless at least 


three-fourths of the votes are in favour. 


thereof. 

Notice of the recommendation shall 
be given from the chair at the Meeting 
of the Society next preceding that at 
which the vote shall be taken thereon. 
No person shall be elected an Honorary 
Member unless sixteen Fellows vote and 
three-fourths of the Fellows voting be 
in his favour. 

The Council shall have power to elect 
as Honorary Members, the President for 
the time being of the Statistical Societies 
of Dublin, Manchester, and Paris, and 
the President of any other Statistical 
Society at home or abroad. 


Payments by Fellows. 


8. Every Fellow of the Society shall 
pay a yearly subscription of Two Guineas, 
or may at any time compound for his 
future yearly payments by paying at 
once the sum of Twenty Guineas.* 


Defaulters— Withdrawal of 
Fellows. 


9. All yearly payments are due in 
advance on the Ist of January, and if 
any Fellow of the Society have not paid 
his subscription before the Ist of July, 
he shall be applied to in writing by the 
Secretaries, and if the same be not paid 


before the 1st of January of the second 


year, a written application shall again 
be made by the Secretaries, and the 
Fellow in arrear shall cease to receive 
the Society’s publications, and shall not 
be entitled to any of the privileges of 
the Society until such arrears are paid ; 
and if the subscription be not dis- 


. charged before the 1st of February of 


the second year, the name of the Fellow 
thus in arrear shall be exhibited as a 
defaulter on a card suspended in the 
meeting-rooms ; and if, at the next 
Anniversary Meeting, the amount still 
remain unpaid, the defaulter shall be 
announced to be no longer a Fellow of 
the Society, the reason for the same 
being at the same time assigned. No 
Fellow of the Society can withdraw his 
name from the Society’s books, unless 
all arrears be paid; and no resignation 
will be deemed valid unless a written 
notice thereof be communicated to the 
Secretaries. No Fellow shall be entitled 
to vote at any Meeting of the Society 
until he shall have paid his subscription 
for the current year. 


Expulsion of Fellows. 


10. If any Fellow of the Society, or 
any Honorary Member, shall so demean 
himself that it would be for the dis- 
honour of the Society that he longer 
continue to be a Fellow or Member 
thereof, the Council shall take the 
matter into consideration; and if the 
majority of the Members of the Council 
present at some Meeting (of which and 
of the matter in hand such Fellow or 
Member, and every Member of the 
Council, shall have due‘ notice) shall 
decide by ballot to recommend that such 
Fellow or Member be expelled from the 
Society, the President shall at the next 
Ordinary Meeting announce to the 
Society the recommendation of the 
Council, and at the following Meeting 
the question shall be decided by ballot, 
and if at least three-fourths of the 
number voting are in-favour of the | 
expulsion, the President shall forthwith 
cancel the name in the Fellowship-book, 
and shall say,— 

‘«< By the authority and in the name 
“ of the Statistical Society, I do declare 
“ that A. B. (naming him) is no longer 
“a Fellow (or Honorary Member) 
“« thereof.”’ 


* Cheques should be made payable to the Society and crossed ‘‘ Drummond and Co.” 
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And such Fellow or Honorary Mem- 
ber, shall thereupon cease to be of the 
Society. 


Trustees. 


11. The property of the Society shall 
be vested in three Trustees, chosen by 
the Fellows. The Trustees are eligible 
to any other offices in the Society. 


President, Council, and Officers. 


12. The Council shall, independent 
of the Honorary Vice-Presidents, con- 
sist of thirty-one Members, of whom one 
shall be the President, and four be nomi- 
nated Vice-Presidents. The Council 
shall be elected as hereafter provided. 
Any five of the Council shall be a 
quorum. From the Council shall be 
chosen a Treasurer, three Secretaries, 
and a Foreign Secretary, who may be 
one of the Secretaries. Six Fellows, at 
least, who were not of the Council of the 
previous year, shall be annually elected. 


Election of President and Officers. 


13. The President shall be chosen 
yearly by the Fellows. The same person 
shall not be eligible more than two 
years in succession. 

The former Presidents who are con- 
tinuing Fellows of the Society shall ,be 
Honorary Vice-Presidents ; four Vice- 
Presidents shall be yearly chosen from 
the Council by the President. 

Any Honorary Vice-President may 
take part in the deliberations of the 
Council on expressing a wish to that 
effect : and when attending the Meetings 
of the Council, shall exercise all the 
rights and powers of a Member of the 
Council. 

The Treasurer and Secretaries shall 
be chosen yearly by the Fellows from 
the Council. 


Election of Council. 


14. The Council shall, previously to 
the Anniversary Meeting, nominate, by 
ballot, the Fellows whom they recom- 
mend to be the next President and 
Council of the Society. They shall also 
recommend for election a Treasurer and 
three Secretaries. Notice shall be sent 
to every Fellow whose residence is 
known to be within the limits of the 
metropolitan post, at least a fortnight 
before the Anniversary Meeting, of the 


names of Fellows recommended by the 
Council. 


Extraordinary Vacancies. 


15. On any extraordinary vacancy of 
the Office of the President, or other 
Officer of the Society, or in the Council, 
the Secretaries shall summon the 
Council with as little delay as possible, 
and a majority of the Council, thereupon 
meeting in their usual place, shall, by 
ballot, and by a majority of those pre- 
sent, choose a new President, or other 
Officer of the Society, or Member of the 
Council, to be so until the next Anni- 
versary Meeting. 


Committees. 


16. The Council shall have power to 
appoint Committees of Fellows and 
also an Executive Committee of their 
own body. The Committees shall report 
their proceedings to the Council. No 
report shall be communicated to the 
Society which is not approved by the 
Council. 


Meetings Ordinary and Anniversary. 


17. The Ordinary Meetings of the 
Society shall be monthly, or oftener, 
during the Session, which shall be from 
the 1st of November to the 1st of July, 
both inclusive, on such days and at 
such hours as the Council shall declare. 
The Anniversary Meeting shall be held 
on such day in June of each year as 
shall be appointed by the Council for 
the time being. 


Business of Ordinary Meetungs. 


18. The business of the Ordinary 
Meetings shall be to admit Fellows, to 
read and hear reports, letters, and 
papers on subjects interesting to the 
Society. Nothing relating to the rules 
or management of the Society shall be 
discussed at the Ordinary Meetings, 
except that the Auditors’ Report shall 
be received at the Ordinary Meeting in 
February, and that the Minutes of the 
Anniversary Meeting, and of every 
Special General Meeting, shall be con- 
firmed at the next Ordinary Meeting 
after the day of such Anniversary or 
Special General Meeting. Strangers 
may be introduced to the Ordinary 
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Meetings, by any Fellow, with the leave 
of the President, Vice-President, or 
other Fellow presiding at the Meeting. 


Business of Anniversary Meeting. 


19. The business of the Annwersary 
Meeting shall be to elect the Officers of 
the Society, and to discuss questions on 
its rules and management. No Fellows 
or Honorary Members shall be proposed 
or admitted at the Anniversary Meeting. 
No Fellow shall moot any question on 
the rules or management of the Society 
at the Anniversary Meeting, unless after 
three weeks’ notice thereof given to the 
Council, but amendments to any motion 
may be brought forward without notice, 
so that they relate to the same subject 
of motion. The Council shall give 
fourteen days’ notice to every Fellow of 
all questions of which such notice shall 
have been given to them. 


Special General Meetings. 


20. The Council may, at any time, 
call a Special General Meeting of the 
Society when it appears to them neces- 
sary. Any ten Fellows may require a 
Special General Meeting to be called, by 
notice in writing signed by them, deli- 
vered to one of the Secretaries at an 
Ordinary Meeting, specifying the ques- 
tions to be moved. The Council shall, 
within one week of such notice, appoint 
a day for such Special General Meeting, 
and shall give one weck’s notice of every 
Special General Meeting, and of the 
questions to be moved, to every Fellow 
within the limits of the metropolitan 
post, whose residence is known. No 
business shall be brought forward at any 
Special General Meeting other than that 
specified in the notice for the same. 


Auditors. 


21. At the first Ordinary Meeting 
of each year, the Fellows shall choose 
two Auditors, not of the Council, who, 
with one of the Council, chosen by the 
Council, shall audit the Treasurer’s 
accounts, and report thereon to the 
Society, which report shall be presented 
at the Ordinary Meeting in February. 
The Auditors shall be empowered to 
examine into the particulars of all 
expenditure of the funds of the Society 


where they shall see occasion, and may 
report their opinion upon any part of it. 


Duties of the President. 


22. The President shall preside at all 
Meetings of the Society, Council, and 
Committees, which he shall attend, and 
in case of an equality of votes, shall 
have a second or casting vote. He shall 
signall diplomas of admission of Honorary 
Members. He shall admit and expel 
Fellows and Honorary Members, accord- 
ing to the rules of the Society. 


Duties of the Treasurer. 


23. The Treasurer shall receive all 
moneys due to, and pay all moneys due 
from, the Society, and shall keep an 
account of his receipts and payments. 
No sum exceeding Ten Pounds shall be 
paid but by order of the Council, except- 
ing always any lawful demand for rates 
or taxes. He shall invest the moneys 
of the Society in such manner as the 
Council shall from time to time direct. 


Duties of the Secretaries. 


24. The Secretaries shall, under the 
control of the Council, conduct the cor- 
respondence of the Society; they or one 
of them shall attend all Meetings of the 
Society and Council, and shall have the 
care of duly recording the Minutes 
of the Proceedings. They shall issue 
the requisite notices, and read such 
papers to the Society as the Council 
may direct. 


Powers of the Vice-Presidents. 


25. A Vice-President, whether 
Honorary or nominated, in the chair, 
shall act with the power of the Pre- 
sident, in presiding and voting at any 
Meeting of the Society or Council, and 
in admitting Fellows; but no Vice- 
President shall be empowered to sign 
diplomas of admission of Honorary Mem- 
bers, or to expel Fellows. In the 
absence of the President and Vice-Pre- 
sidents, any Fellow of the Society may 
be called upon, by the Fellows then 
present, to preside at an Ordinary Meet- 
ing. The Fellow so presiding may 
admit Fellows, but shall not be em- 
powered to act otherwise as President, 
or Vice-President. 
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Powers of the Council. 


26. The Council shall have control 
over the papers and funds of the So- 
ciety, and may, as they shall see fit, 
direct the publication of papers and 
the expenditure of the funds, so, that 
they shall not at any time contract 
engagements on the part of the Society 
beyond the amount of the balance that 
would be at that time in the Treasurer’s 
hands, if all pre-existing debts and 
liabilities had been satisfied. 


27. The Council shall be empowered 
at any time to frame Regulations not 
inconsistent with these rules, which 
shall be, and remain in force until the 
next Anniversary Meeting at which 
they shall be either affirmed or annulled ; 
but no Council shall have power to 
renew Regulations which have once 
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been disapproved at an Anniversary 


Meeting. 


28. No Dividend, Gift, Division, or 


Bonus in money shall be made by the 
Society, unto or between any of the 
Fellows or Members, except as herein- 
after provided. 


29. The Council shall publish a 
Journal of the Transactions of the 
Society, and such other Statistical Pub- 
lications, as they may determine upon, 
and may from time to time pay such 
sums to Editors and their assistants, 
whether Fellows of the Society or not, 
as may be deemed advisable. 


30. All communications to the Society 
are the property of the Society, unless 
the Council allow the right of property 
to be specially reserved by the Con- 
tributors. 
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REGULATIONS OF THE LIBRARY. 





1. The Library is open daily from 10a.m. till 5p.m., except on 
Saturdays, when it closes at 2p.m.; and it is entirely closed during 
the month of September. 

2. Fellows of the Society are permitted to take out Books on 
making personal application, or by letter addressed to the Librarian. 

8. Fellows are not to have more than two works at a time, nor 
keep any books longer than a month; but when a work is returned, 
it can be re-borrowed, provided it has not been bespoken in the 
interim. 

4. Scientific Journals and Periodicals are not circulated until the 
volumes are completed and bound. 

5. Cyclopeedias and works of reference are not circulated. 

6. Any Fellow damaging a book, either replaces the work, or 
pays a fine equivalent to its value. 

7. Works taken from the shelves for reference, are not to be 
replaced, but must be laid on the Library table. 

8. The Secretaries shall report to the Council any infringement 
of these regulations. 





DONORS TO THE LIBRARY. 


Durine THE YEAR 1876. 


Lhe Governments of 


Austria and Hungary | Italy. The United States of 
Bavaria. The Netherlands. America. 

Belgium. Roumania. The Stateof New York. 
Denmark. Russia. » Massachusetts. 
France. Saxony. », Pennsylvania. 

Germany. Sweden and Norway. » Rhode Island. 


Greece. | Switzerland. Uruguay. 
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During the Year 1876—Contd. 


The Colonial Governments of 


New South Wales. Queensland. Victoria. 
South Australia. 
New Zealand. Tasmania. Mauritius. 





Public Departments. 


The Admiralty. 

» Army Medical Department. 
Bengal Government. 
> Boardot lace: 
Convict Prisons, Directors of. 
Dublin Metropolitan Police. 
Factories, Inspectors of. 
Fire Brigade, Metropolitan. 
Friendly Societies, Registrar of. 
India Office. 
Local Goverment Board. 





Academy of Natural Sciences, Phi- 
ladelphia, U.S. A. 

Actuaries, The Institute of, London. 

American Academy of Arts and 
Sciences, Boston, Mass. 

American Geographical Society of 
New York. 

American Philosophical Society of 
Philadelphia. 

American Statistical Association, 
Boston, Mass. 

Archer, W. H., Esq., Victoria. 

Armstrong, Sir William, R.N. 

Asiatic Society of Bengal. 

- » . Japan. 

Astor Library, New York, U.S. A. 

Athenzeum, The Editor of. 

Austria, The Central Statistical 
Bureau of. 

Austrian Consul-General, London. 

Bankers’ Magazine, The Editor of, 
London. 

Bankers’ Magazine, The Editor of, 
New York, U.S. A.., 

Barnes, Hon. William, U. 8. A. 

Baxter, Dr. J. H., Washington. 


The Naval Medical Department. 
»» Mining Record Office. 
» Police, London Metropolitan. — 
5, Lost Office. 
» Registrar-General of England. 
- . Ps Ireland. — 
‘ ys Pe Scotland. 
» Tithe Commissioners. 
» War Office. 
» Warden of Standards. 






Belgium, the Minister of the In- 
terior of. H 
Berne, Statistical Bureau of. | 
Berlin fs as n 
Bodio, Professor Luigi, Rome. 
Bojanowsky, Dr., London. 
Boothby, J., Esq., South Australia. 
Brabrook, E. W., Esq. 


| Bradlee, Rev. C. D., U.S. A. - 


British Association for the Advance- | 
ment of Science. 
Bruton, Leonard, Esq., Bristol. 
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‘THOSE persons who are inclined to benefit the Society 


by legacies are recommended to adopt the following 


FORM OF BEQUEST. 


I give and bequeath unto the Statistical Society of 
London, the sum of £ -, such legacy to be 
paid out of such part of my personal estate, not specifically 
bequeathed, as the law permits to be appropriated by will 


to such a purpose. 


Note A.—AIl gifts by will to the Society of land, or of 
money secured on, or directed to be secured on, or to arise 
from the sale of, or directed to be laid out in the purchase of, 
land, will be void. Gifts may be made by will of stock in 
the public funds, shares or debentures of railway or other 
joint-stock companies, or money to be paid out of the testa- 


tor’s pure personal estate, or of personal chattels. 


Note B.—Bequests may be made either for the general 
purposes of the Society, or to the Society’s “Building 
Fund,” which has been recently established. 
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